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HE COMPTROLLER OF THE CURRENCY RECOMMENDS that the law 
regarding bank reserves be amended so that only one-fifth of 
the fifteen per cent. required to be kept ‘‘on hand” by country banks 
may be deposited with reserve agents instead of three-fifths as is now 
permitted by law. This recommendation is made on the very plausi- 
ble ground, that the piling up of reserves in New York, when the 
country banks have little use for their money at home, increases 
speculation unduly at the money centres, while the country banks are 
weakened and unable to meet emergencies. But the enactment of 
this amendment, even if it were desirable, is impracticable, and if it 
were enacted it would not produce the result expected. As long as 
the banks in the money centres, possessed of great credit and offering 
almost absolute security, pay interest on balances deposited with them, 
so long will money gravitate to them whenever no interest at all can 
be obtained at home. If the country banks were compelled to keep 
twelve per cent. of their liabilities in their own vaults instead of six 
per cent. as now, they would be debarred from receiving interest on 
their deposits with the central banks that enables them to pay interest 
to their own depositors. These last, deprived of their interest, would 
draw out of the country bank and deposit in the city banks. The 
result of the enactment of the Comptroller’s recommendation would 
not be to lessen the deposits of the New York and other city banks, 
but merely to lessen those of the country institutions. 

Before the principles of banking and the circulation of money were 
as well understood as they are now, the opinion was expressed by the 
early Comptrollers of the Currency, and often by Congressmen, that 
speculation in stock could be controlled by preventing the accumula- 
tion of money at the money centres. One of the chief remedies pro- 
posed was about the same as that now recommended by Comptroller 
Dawes. Congress has never seen fit to change the banking laws 
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relating to reserve, and it is doubtful if it will do so. These laws now 
impose more severe restrictions on National banks than are generally 
imposed on State banks by the State laws. To further restrict 
National banks in this respect would go far to overturn the system. 
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THE USE OF CREDIT AS A BASIS FOR CURRENCY is more highly 
valued and appreciated in the South than itisin the North. The 
North has greater capital than the South, and it has not been so diffi- 
cult to furnish a circulating medium based on actual capital. 

Probably, as the wealth of the world increases, the necessity of 
using bank credit to facilitate exchanges by means of bank bills will 
decline. There are other safer ways of employing the confidence 
which grows out of concentrated banking resources. <A National 
bank bill based on a United States bond held for its redemption is 
not based on credit but on actual capital. But the ultimate analysis 
will also show that the bills issued by the State banks before the Civil 
War were not based on credit in the sense as ordinarily understood, 
either. Conceive a man naturally capable and honest, and kept so 
by the prospect of adequate profits, who inspires faith in his fellow 
men sufficient to induce them to regard him asa bank. This faith 
may be inspired by the knowledge .that he has valuable possessions 
of his own which may be a pledge for what may be entrusted to him, 
or it may be inspired simply by his personal character. Customers 
come to him who desire to obtain some common medium with which 
to buy and sell and exchange property. He issues his notes, but 
when he issues these notes he takes security for more than their value 
in various forms of documents representing the titles to property. 
These notes are just as much secured by actual capital as are the 
notes of a National bank secured by bonds. The so-called credit is 
not in the bank at all; it is in the minds of those who use its notes. 

The difference between bank notes issued on bonds and the bank 
notes issued on the so-called credit of the bank is not one of principle, 
but of degree of resource and management. So far as the National 
bank notes are concerned a very small proportion of them have ever 
been redeemed by forced sale of the bonds held as security. They 
have been redeemed from time to time by the banks from their ordi- 
nary resources, just as they would have been were no bonds deposited 
as security. 

But the banks carry on the bulk of their transactions on credit, 
despite the fact that they are curtailed in the use of their promissory 
notes. They do this by means of the checks drawn by their custom- 
ers, on them, and by checks drawn by themselves on themselves. 
The use of the check implies a previous trust confided to the bank, 
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for which the customer has only a book account or a certificate of 
deposit to show. Laughter is excited by the story of the two honest 
Dutchmen. One borrows money of the other; the borrower draws 
up his note; a dispute arises as to who is to hold the document. At 
last the lender tells the borrower, ‘‘ You keep the note and you will 
know when to pay it.”” Such, however, is the usual relation between 
the depositor and the bank. The latter takes the money of the former, 
and makes out its note on its own books and keeps the note so that it 
knows it has something to pay. The depositor has often nothing 
whatever to show except a corresponding memorandum in his own 
bank book. The depositor becomes the issuer of money. He can 
lend his check at interest or he can buy something with it. 

The individual at the present day, instead of being at a disadvan- 
tage with the bank in issuing currency, is really much better off. His 
check is issued both on capital and on bank credit. It is this form 
of currency, issued not by banks alone, but by banks and individuals 
together, that carries on all the great transactions of the day. The 
investigations of the Comptroller of the Currency show that over 
eighty-five per cent. of all transactions with the banks are carried on 
by checks. In the cities the proportion of checks used is much higher. 

Bank credit, if restricted in one direction by law, will find an out- 
let. Assuming that the use of checks were not allowed by law, the 
transactions now carried on by them, if completed without them, 
would require several billions in bank notes and coin. It is evident 
that the use of checks to circulate as money may be vastly extended. 
Except for taxation there seems no reason why checks might not be 
issued in denominations to serve as money by well-known banks 
drawing on each other. 





THE REDUCTION OF THE WAR TAXES by the present Congress is 
probable, since the chances are that the revenues of the current fiscal 
year will show a large surplus. But there are still so many uncer- 
tainties as to the possible future expenditures of the Government that 
it will probably be difficult to decide hastily what reduction of the 
gross taxes it will be wise to make, and there will probably be still 
greater difficulty, even after the amount of the reduction has been 
decided upon, to determine the special taxes which ought to be re- 
pealed. 

It has been announced that the two-cent tax on bank checks and 
drafts will not be among those which will be abandoned by the Gov- 
ernment. There is still an unfounded prejudice that this is a tax 
which should be continued. It seems to in some way reach the ac- 
cumulations of wealth which the banks hold, that cannot be reached 
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in any other way. It is, however, a tax that, in proportion to the 
amount of revenue it produces, causes a greater inconvenience than 
any other tax. It tends to restrict the use of checks, indirectly tends 
to diminish deposits in banks, and has a direct influence to prevent 
thrift and savings. Many small depositors who find it convenient to 
draw checks will cease to do so and use the money coming into their 
hands rather than submit to the vexatious shave and inconvenience of 
the tax. It does not really take anything directly from the banks, 
but is chiefly paid by their depositors. But indirectly the banks, es- 
pecially those that depend on small deposits, suffer by the withdrawal 
of depositors. 

There is much more reason why the taxes on proprietary medi- 
cines and drugs should be continued than the taxes on bank checks. 
The tax on deeds and large transactions causes much less annoyance 
than the tax on bank checks. Real estate transactions are only oc- 
casional episodes in the life of the ordinary business man, while the 
check tax pursues him every day and at all hours of the day. It no 
doubt exerts a greater influence in retarding and repressing business 
than almost any other tax that could be conceived. But it is to be 
feared that the prejudice against banks is still strong enough to make 
Congressmen hesitate to do anything which will appear to favor the 
banking interests. Perhaps, as it may be possible to secure some 


legislation which will enlarge the scope of bank circulation, it will be 
wiser not to make any effort in the near future to have the check tax 
repealed, although if it were it would afford a great relief to the bus- 
iness men of the country, and indirectly to the banks themselves. 
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THE RESUMPTION OF MINING IN SOUTH AFRICA under conditions 
which will conduce to the greater increase of the output when the 
mines were closed, starts anew the speculations which prevailed when 
the effects of the discovery of gold in California and Australia gave 
in 1850 such an impetus to its supply in the markets of the world. 
There was then a great change in the relative value of gold to silver, 
the latter becoming more valuable in proportion to gold than it had 
previously been. Some authorities predicted that abundant gold 
would cause an advance in prices. Whether they were correct or 
not, or to what extent they were correct, it is impossible to determine. 
Theoretically, the more easily and abundantly gold is produced, the 
less its purchasing power ought to become, but there are so many 
other conditions having their influence on prices of commodities that 
it is almost impossible to determine what share in the variation of 
price of any given commodity is caused by a variation of the gold 


supply. 
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Not so many years since the stock argument against the gold 
standard was that the commercial demand for gold could not be met 
by the supplies from the mines. It was also said that the surface of 
the earth had been exhaustively exploited and that no new gold mines 
were discoverable. But since then there have been mines opened in 
South Africa, in Alaska, in Siberia, and in Colorado, that now threaten 
when their full development is reached to increase the world’s supply 
in as great a proportion as it was increased, in 1850, by the discov- 
eries in California and in Australia. 

The influence of the increased output of gold in 1850 was perhaps 
shown more conclusively by the rise of the value of silver than 
by the rise in the price of any other commodity. Other commodities 
were influenced by a variety of causes. There might have been 
increase in supply from improved methods of production, or dimin- 
ished supply from other causes. The production of silver remained 
about the same and afforded a rather fairer test as to the effect of the 
increase of gold. Silver at the time was a full legal-tender money 
in most parts of the world at a fixed legal ratio to gold, and the effect 
was the increase of the value of the full legal-tender silver coins until 
they disappeared in great measure from circulation. The conditions 
in regard to silver are somewhat different to-day, as the use of it as 
full legal-tender money has been abandoned in most parts of the world. 
But there have lately been indications of a gradual rise in the price 
of silver bullion. If the supply and demand for silver bullion con- 
tinue the same, there is no doubt that the price will rise with an 
increased production of gold. The possibilities of an increased pro- 
duction of silver with any decided advance in silver bullion are very 
great, as there are many mines not now worked which would be pro- 
fitable when the price advances somewhat. It is therefore highly 
improbable, whatever the supply of gold within the bounds of reason, 
that silver bullion will ever again advance so as to throw silver dollars 
out of circulation as they were thrown out in 1850 and 1860, and 
almost until 1876. 

The increase in the business of the world and the advance of 
enterprise and industry have already far outstripped the possibility 
of dependence upon the gold supply for the regulation of prices. 
The operations of banks and clearing-houses already are indicated by 
amounts that could not be measured by the immediate payment of 
ready money of any description now used. Gold as the base of all 
these operations is so narrow that a considerable enlargement of the 
supply would not have an appreciable effect on prices, even if busi- 
ness and commercial enterprise did not increase. It is probable, as 
modern methods more and more make business virtually an exchange 
of one commodity for another, really reverting to the same species of 
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barter prevailing before coined money was known, that the influence 
of the money now used affects prices much less by changes of demand 
and supply than it once did. The new supplies of gold, however large 
they may be, will be used as a basis for new enterprises of production 
and exchange, and the increased business will maintain the old equili- 
brium of prices. Whatever may be the result, the prospect now is 
that the output of gold will continue to increase not only from the 
mines already discovered but also from new discoveries, as the search 
for new gold deposits is being ardently prosecuted. 
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THE STAND FOR SOUND MONEY taken by the Republican Party in 
the recent presidential campaign was approved by the people; and 
when all things are considered, it is apparent that Mr. BRYAN’s ident- 
ification with the sixteen to one theory did more than anything else 
to compass his overthrow at the polls. 

Whatever degree of approval is extended by the result of the elec- 
tion to the foreign policy heretofore pursued, it is plain that the people 
do not desire any backward step to be taken in regard to the mone- 
tary policy of the country. If there had been any general desire to 
return to the free coinage of silver, it was plain to every one that an 
easy way to effect it was to elect Mr. BRYAN. It was, however, 
strongly brought out that the election of the latter meant renewed 
attempts to destroy the present gold standard, and also that the people 
feared that these attempts would be successful. In other words, 
while the present laws were regarded as satisfactorily sustaining the 
gold standard, they were not yet so strongly grounded as to be out of 
danger of overthrow. 

Whatever politicians may have feared in regard to the lingering 


‘affection for silver in the minds of the people, this election has shown 


that there is no danger of unpopularity from placing the monetary 
laws of the country on a secure basis. The fact that these laws, open 
to attack as they are, will for the next four years be construed and 
executed by their friends, will perhaps be used as an excuse for not 
strengthening them by new legislation, but from the standpoint of 
those who desire that the credit of American securities be carried to 
the highest point, it would be regarded as desirable that such legisla- 
tion should be enacted at as early a day as possible. For two years 
from March 4, 1901, the party will have a free hand. It is possible, 
however, that the complexion of Congress may be changed by the 
elections of 1902, and that the chances for securing the needed legis- 
lation may be weakened. 

The uncertainty in regard to American securities in the minds of 
foreign investors was enhanced during the months preceding the re- 
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cent election, and was swept away as soon as the result was known. 
This indicates how great an influence in raising or depressing the 
value of capital invested in the United States is exerted on the minds 
of investors by the fact that the monetary laws of the country cannot 
yet be regarded as definitely settled beyond the possibility of overturn 
by outbursts of ignorance and popular prejudice. 





——— 


e 


THE STANDARD SILVER DOLLARS are not specifically redeemable 
in gold as the law now stands, although Congress has declared that 
all money and coin issued by the Government is to be kept at a parity. 
As the gold dollar has been declared to be the standard of value, this 
in effect pledges the United States to maintain silver dollars at an 
equality with gold dollars. The defect in the law is that it does not 
provide any specific means of redeeming the silver dollars in gold 
whenever the holders may see fit to demand gold for them. The sil- 
ver dollars contain an amount of silver which as compared with the 
gold standard is of fluctuating value according to the market price of 
silver bullion. The difference between the intrinsic gold value of the 
silver dollar and its face value is sustained by the credit of the United 
States. The legal-tender notes are as far as their material is concerned 
of no value whatever, but they are sustained by a reserve of gold of 
one hundred and fifty millions of dollars. The legal-tender notes, old 
legal tenders and Treasury notes, amount to about $415,000,000, of 
which about $65,000,000 are Treasury notes. These last are being 
gradually retired, or rather converted into silver certificates by the 
coinage of the silver bullion which was purchased with them. When 
this conversion is complete, there will remain $346,681,016 of the old 
legal-tender notes backed by a reserve of $150,000,000 in gold. The 
legal-tender note, therefore, represents forty-three per cent. intrinsic 
value and fifty-seven per cent. credit. The silver dollar represents or 
rather contains an intrinsic bullion value of about forty-seven per 
cent. and the difference of fifty-three per cent. is made up of the 
credit they have on account of the pledge to maintain their parity 
with gold. 

While there is no practical difference between the agency which 
sustains legal tenders at par in gold on a basis of forty-three per cent. 
intrinsic value and the agency which sustains silver dollars at par in 
zold ona basis of forty-seven per cent. intrinsic value, there is a tech- 
nical difference in that in the one case there is a distinct promise to 
pay, and in the other case there is no such promise. The credit rest- 
ing on the promise is greater than the credit resting on no promise. 
One is the rainbow and the other is the reflection of the rainbow. In 
case of a decline in the belief in the power of the Government to meet 
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its obligations, those obligations where there is no specific promise to 
pay, which like fifty-three per cent. of the silver dollars rest on mere 
fiat, or at least on a promise to redeem for which no means are pro- 
vided, will be the first to depreciate from par; and if this depreciation 
should occur it would cause the retirement from circulation of the 
money which is sustained by a specific promise. 

It has been proposed to stamp on the silver dollars the words 
‘redeemable in 25.8 grains of standard gold.” Although the legal- 
tender notes are now by law redeemable in gold dollars, this is not as 
yet indicated on the notes. Perhaps it will be as new issues take the 
place of the old ones. But it is not necessary either on the note or on 
the silver dollars. A law authorizing the redemption of silver dol- 
lars in gold, when presented in certain amounts, would be all that 
would be required. The silver subsidiary coin is now by law exchange- 
able for gold, when presented in certain amounts, and it has never 
been thought necessary to stamp this on the coin. There seems to be 
such a very short step between the position in regard to silver dollars, 
now occupied by the Government, pledged to maintain their parity 
with gold, and the position of promising to pay them in gold, that 
there is little doubt that it will be taken. 

This step would cure all the uncertainty as to the dollars in which 
coin bonds are to be paid, and place the gold basis beyond all danger 
of change by executive action. 
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AN INCREASED STUDY OF MONETARY SUBJECTS has been noted 
in the last ten or fifteen years. During the period preceding the Civil 
War no very great interest was taken in financial studies simply as 
studies. The coin standards fixed in 1837 were not subjected to any 
examination or criticism—coin was coin, looked upon by sound finan- 
ciers as the basis of monetary operations. No one spoke distinctively 
of gold or silver except the bullion dealers. Specie was the general 
term expressing the basis of banking transactions and other credits 
serving asmoney. People in those days were willing to rest on recog- 
nized foundations in finance as they were in religion. They did not 
care to delve too deeply in the attempt to disprove the real solidity of 
these foundations. 

The state of mind with which the study of finance is approached 
is that which prevails in all other studies. It has been produced by 
the spirit of scientific research growing up in the last half-century, 
which respects no authority, however well grounded in antiquity and 
custom, unless its right to authority can be proved by scientific meth- 
ods. The modern scientific method consists in the attempt to base all 
final conclusions on what are called facts, which can, after their kind, 
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be weighed, measured, or defined so as to be apprehended and per- 
ceived by the common sense of mankind. In the merely physical 
sciences, concerning materials which can be handled, touched, weighed, 
measured, and demonstrated generally to the senses, there is less 
difficulty in arriving at satisfactory conclusions. The science of 
political economy, of which finance forms a part, is not merely a 
physical science. It concerns materials, it is true, which can be tested 
to the full extent of scientific accuracy, by the senses, but it also con- 
cerns the effects which are produced in men’s minds by the desire to 
possess and use these materials, and the actions of men induced by 
such effects. 

Until the last part of the century, finance like religion was for the 
great mass of mankind a matter of simple faith. There were a 
favored few who were supposed to have sounded its heights and 
depths, who were implicitly trusted as authorities. In the one case 
as in the other these trusted authorities, even when competent, fre- 
quently abused their power, and often being incompetent, though 
honest, proved blind guides. 

It may be said that at the era of the Civil War there were few 
men in the country who understood monetary affairs in any large 
sense, and there was none of these among the men who were entrusted 
with the control of the Government. The whole course of action 
pursued by those who guided the finances of the nation during the 
war period was empirical—measures, like medicines were tried, until 
the dose seemed to fit the case. Some were good, some were bad, and 
it is not possible to prove that even the best might not have been bet- 
ter. That the nation survived by main strength and good luck, no 
more entitles the empiric statesmen of those days to any great credit 
than is due to the quack doctor because most of his patients survive 
his treatment. 

The science of finance, like that of medicine, is one concerned with 
almost infinite details. Specifics may be discovered that produce 
almost certain results, but there are wide fields where such uncer- 
tainty exists as can only be met by general plans of treatment. 

The spirit of scientific research could not leave the simple faith of 
men in financial matters untouched, any more than it could the 
simple faith in religious doctrine. It was necessary to examine the 
foundations. The process and the first result in both cases were 
similar—the utter rejection of all authority and experience. The 
belief in fiat money resembles somewhat unbelief in religion. But 
in each case the minds of men soon began to react from the extreme 
view. 

The great growth of the financial operations of the Government 
in the United States, and the corresponding growth of the wealth 
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of the country, with the various checks and disasters which have 
from time to time attended this development, have given a great 
impetus to the study of the principles which underlie the distribution 
and application of economic forces, and especially of the study of 
money as the chief means by which these forces become active, 
Formerly there were no schools where the principles of monetary 
science could be learned. The man who wished to learn these prin- 
ciples entered as clerk in some counting-house or bank, and worked 
out his own education by actual practice. Most of those who took 
this course became men of routine merely, using the tools and meth- 
ods of the tradeas they found them, without seeking to know why this 
or that was done. A very few escaped from the narrowing influences 
of too practical experience and studied more deeply into the whys and 
wherefores, and at length discovered many of the real secrets of the 
science. But there was nothing very altruistic in the attitude of the 
great financiers of the past. They used their knowledge as a means 
of profit, at the expense of the great mass of people, to their banking 
house, or to the government or king they represented. Modern 
financiers, although not less selfish, are more intelligent. COLBERT, 
speaking in regard to taxation, said that the main principle was to 
take the feathers without giving pain to the goose. The modern 
COLBERT would at the same time seek to arrange matters so as to 
insure the greatest successive crops of new feathers. 

Now, although the old practical method of studying monetary 
matters still flourishes, it is supplemented and improved by schools in 
which the whole theory is sought to be exhaustively taught. There 
is hardly a college or university in the land where this branch of learn- 
ing is not taught. Unfortunately the political contentions over the 
conflicting monetary theories have extended to the schools, and are 
reflected in the teachings of the professors. A professor who has 
gone wrong is much more difficult to convert than a mere politician. 
If the vote goes against him once, the politician is apt to be convinced 
of his error. If it goes against him repeatedly, he stays convinced. 
The professor is not so easily changed; when one by one his argu- 
ments are set aside by the logic of events, he still invents new ones to 
prove that he was right, and when ordinary arguments fail, he resorts 
to metaphysics, and remains impregnable. Luckily, the greater 
portion of the instructors in colleges are men of intelligence and com- 
mon sense and have usually, unless carried away by the pride of 
argument, held sound views on the money question. 

Although the study of monetary subjects in schools and colleges, 
entered into during a period when a great political controversy over 
the very foundations of monetary scieuce was raging, has been biased 
and retarded, and rendered less useful, yet it will soon clear itself of 
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this hindrance and produce consistent and solid results. The result- 
ant of the pursuit of both the scholastic and the practical methods of 
educating the financiers of the country will be wider and surer views 
on the subject among all ranks of peoples, and as the views gain a 
firmer foothold the chance of the monetary policy of the country 
becoming a political issue will be reduced to a minimum. 


 ——eEo CO 
oe 





THE WITHDRAWAL OF THE OFFER of the Treasury to refund the 
outstanding fours of 1907, fives, and three per cents into gold twos, 
will tend to place National bank circulation in very much the same 
situation that it was before the act of March, 1900, became a law. 
There has certainly been an increase of the circulation of the banks 
in response to the inducements held out by the law. The ten per 
cent. increase in the limit of issue on bonds, and the cash payments 
made in the exchange of bonds, in lieu of future interest surrendered, 
have increased the money in circulation, and prevented any serious 
falling off in business, during the depressing uncertainties of a presi- 
dential compaign. 

While the conditions created by the law permitted the banks to 
supply money as demand arose, the system has shown one of the 
features of an elastic currency. But with the attainment of the new 
limit and the shutting off of any chance of profitable exchange of 
bonds, the aggregate of National bank currency will relapse into the 
old hide-bound condition that prevailed prior to the passage of the 
law. All through the summer the good effects of the temporary 
power possessed by the banks, to meet local demands for money, has 
been extremely beneficial, and this may be continued for another 
month or two. But the measure of high tide will soon be reached 
now, and the natural tendency of a bank-note circulation based on 
bonds of a Government with a gradually increasing credit will begin 
to manifest itself. The new two per cents have now attained a pre- 
mium in the market, which does not justify the Government to 
exchange them at a par valuation. The organization of new banks, 
induced by the normal growth of the country, will cause the premium 

‘of the long bonds to gradually rise. The old tendency to reduce 
bond holdings to a minimum will set in, and the National bank cir- 
culation will begin to shrink. 

It must be remembered that there is now no way provided by law 
to increase the paper circulation of the country except by bank issues 
and the issue of gold certificates. When these cease to increase and 
begin to diminish, there will be no other source from which the per 
capita amount of money in the country can be maintained except by 
the increase of the stock of gold coin. The use of coin in ordinary 


















THE BANKERS’ MAGAZINE. 





860 


circulation, after the long experience with the more convenient paper 
money, will prove unsatisfactory and there will again spring up a 
demand for the issue of more Government notes, which will give rise 
to a renewal of the old greenback issues. The only way to prevent 
this result is to enlarge the note-issuing functions of the banks, by 
some provision for a circulation based on their general credit. There 
is no necessity of interfering with the circulating notes now issued on 
bonds, with their retirement or increase under the present laws regu- 
lating bond deposits. The banks can, however, be encouraged to 
accumulate gold reserves, by permitting an issue of notes in all 
respects like the notes now issued on bonds, to double the amount of 
the gold reserve held, provided the total amount of notes issued both 
on bonds and on special gold reserve does not exceed the premium 
market value of the bonds deposited with the Treasurer of the United 
States. Thus a’*bank of $100,000 capital depositing $25,000 in two 
per cent. bonds, at 105, market value, would be entitled to issue 
$26,250 in circulation, by holding as a special reserve $625 in gold 
coin. | 

The great objection to permitting issues of circulating notes to the 
full market value of the bonds deposited is that the demand for bonds 
would increase the premium to a dangerous extent. There might be 
some little tendency in this direction, but it would be limited by the 
demand for circulation. The experience of the past summer has 
shown that the banks do not hurry themselves to put out notes any 
faster than there is a legitimate demand for them even if there is a 
profit in doing so, and it is probable that this demand would regulate 
the premium on the bonds. When there was a call for more notes 
the demand for bonds would cause the premium to rise, giving a basis 
for greater issues, but the lessening of the demand for money would 
cause the retirement of the notes and depress the price of bonds. 
The changes in the market price of bonds, instead of being a detri- 
ment to the elasticity of bank currency, would tend to increase it. 
The special gold reserve of fifty per cent. of the notes issued on re- 
serve value would be sufficient to more than cover the probable fluct- 
uations in premium. In other words, if a bank should fail the notes 
would always be fully covered by the bonds and the special gold re- 
serve. This last could be kept with the Redemption Bureau of the 
United States Treasury, in place of the five per cent. redemption fund 
and maintained as the five per cent. redemption fund nowis. Under 
this system there would be much less inducement to the banks to 
retire circulation in order to realize premiums, because they would 
always be able to use the premium by taking out circulation. Theo- 
retically there would be a difference between the five per cent. redemp- 
tion fund on the notes issued on par value, and the fifty per cent. 





























EDITORIAL COMMENT. 86% 


gold reserve on circulation issued on market value, but practically all of 
the notes would be redeemed from the five per cent. redemption fund.. 
There seems to be very little prospect at the present time of Con- 
gress agreeing to the abandonment of the system of securing bank 
notes by bond deposits. The notes issued under the present system 
will never possess anything like elasticity. A modification like the. 
one suggested, using ‘market instead of par value as a basis, would 
give a considerable degree of elasticity and would still prevent any 
greater issues than were demanded by the actual business of the 
country. At any rate, after the refunding option is withdrawn by 
the Government after December 31, if some modification of the laws. 
relative to National bank note issues is not made the banks will be- 
without any further power to meet any demand which may arise for 
more notes, and when there is no chance of increasing the per capita. 
paper currency of the country, the old demand for increasing the 
amount of legal-tender notes will arise and there is every probability 
that the greenback controversy may be revived. The only remedy is. 
a provision for such temporary increase of National bank notes as. 
may be required by the legitimate business demands of the country. 





THE END OF THE CENTURY MESSAGE transmitted to Congress by 
President McKINLEY on December 3 is one of the most compre- 
hensive State documents ever laid before the legislative body of the. 
United States. Its scope represents most strikingly the country’s. 
amazing growth in the one hundred and odd years under the Con- 
stitution, and its rise from a comparatively obscure nation to one 
of the great—if not the greatest—of world powers. 

We have space to consider only those portions of the President’s. 
message which relate to banking and financial matters. As is well 
known the revenues of the Government are now in an excellent con- 
dition. For the six fiscal years from 1894 to 1899 the aggregate. 
deficit of revenues was $283,022,991, while for the fiscal year ended 
June 30, 1900, the surplus was $79,527,060, and for the current fiscal 
year a surplus of $80,000,000 is indicated. In view of these condi- 
tions the President makes the following recommendation : 

‘“‘T recommend that the Congress at its present session reduce the internal rev- 
enue taxes imposed to meet the expenses of the war with Spain in the sum of 
$30,000,000. This reduction should be secured by the remission of those taxes which 
experience has shown to be the most burdensome to the industries of the people. 


I specially urge that there be included in whatever reduction is made the legacy 
tax bequests for public uses of a literary, educational, or charitable character.” 


If a large surplus did not almost surely lead to extravagance in 
appropriations, the surplus might be allowed to accumulate at least. 
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until the large deficit of the past six years was wiped out, as the war 
taxes, in the present prosperous condition of the country, are not bur- 
densome, though the stamp taxes upon checks and documents gener- 
ally are objectionable as a kind of petty annoyance that Americans, 
with their busy habits, naturally resent. Upon the whole the mod- 
erate reduction which the President recommends is probably advi- 
sable, though with the unsettled condition of affairs in the East, with 
the Nicaragua Canal project and other enterprises calling for large 
outlays, it is not easy to foresee the limits of the Government’s cash 
requirements in the near future. 

President McKINLEY makes the following suggestions in regard 
to financial and banking legislation: 

‘“‘Tt will be the duty, as I am sure it will be the disposition, of the Congress to 
provide whatever further legislation is needed to insure the continued parity under 
all conditions between our two forms of metallic money, silverand gold. * * #* 


The party in power is committed to such legislation as will better make the cur- 
rency responsive to the varying needs of business at all seasons and in all sections.” 


Although no specific suggestions are made by the President, it is 
not improbable that either at this session of the present Congress or 
at the first session of the new Congress, legislation will be passed 
making the silver dollars exchangeable with gold, and providing for 
a limited issue of properly-secured bank notes in addition to the issues 
against a deposit of United States bonds. 





 —Ei 
i 


THE CONSTRUCTION OF AN INTER-OCEANIC CANAL will probably 
be one of the most important measures to be considered by Congress. 
All indications now point to the Nicaragua route as the one which 
will be selected. It is announced that should the Nicaragua route be 
selected by Congress the company now engaged in the construction 
of the Panama canal will continue to push their work to a finish. 
This may be more or less of a threat to induce the selection of that 
route, and it is still uncertain where the Panama Canal Company can 
find the means to complete the canal projected across that Isthmus. 
If, however, the United States undertakes construction on the 
Nicaragua route, with the understanding that the canal is not 
to be fortified, but to be maintained as a neutral oceanic route, 
then it will be more difficult for the Panama Company to get assist- 
ance from any other Government to finish their undertaking, than if 
the United States determines to fortify the Nicaragua canal and close 
it in time of war, against whomsoever it may see fit. This latter 
course may arouse the jealousy of other commercial nations, and 
some one of them may be induced either to furnish or guarantee 
means to complete the Panama canal. 










































RESTRICTION OF LOANS TO NATIONAL BANK 
OFFICERS. 





The Comptroller of the Currency in his report lays great stress upon the 
necessity of imposing additional restrictions on the loans made to directors 
and officers of the National banks. Seventeen per cent. of the failures which 
have occurred of banks organized under the National banking laws has, he 
shows, been caused or may be attributed to loans, in excess of the legal limit, 
made to directors or officers. The report furnishes statistics on this subject 
showing that there were 28,709 persons in the country holding the position of 
National bank directors, and of these 18,534 were directly or indirectly in- 
debted to the National banks under their management. The sum owed by 
these directors and 2,279 bank officers who had borrowed of the banks was 
$202, 287,441. 

The conclusions derived by the Comptroller from the statistics in regard 
to loans to directors and officers of National banks, and their relation to bank 
failures, do not seem to be warranted. They are plausible enough to appeal 
to those who do not consider the relations of bank directors tothe banks they 
manage. It looks like a serious matter that over twenty thousand out of 
thirty, or about two-thirds, of these trustees of depositors’ money should be 
found to be using that money for their own private ends. The sum so bor- 
rowed by them, $202,287,441, is a good round, striking amount. It is alsoa 
very serious looking fact, that seventeen per cent. of all the bank failures 
should be caused (if they are caused) by this habit of borrowing on the part 
of directors and bank officers. But the true value of these statistics is much 
overrated unless these results are compared with the other business of the 
banks. When these comparisons are made it will be found that the loans to 
directors and officers, despite the good round sum that they aggregate, are 
not ten per cent. of the loans of the banks taken as a whole. Seventeen per 
cent. of the National bank failures is attributed to unwise loans to directors 
and officers. The remaining eighty-three per cent. of failures is to be attri- 
buted to unwise dealings with other customers than the directors and officers. 
In fact this comparison indicates that it is almost as bad for a bank to loan to 
the outside public as it is to loan to officers and directors. 

Some of these days an enterprising statistician will cause a sensation by 
an elaborate array of figures proving to his satisfaction that there should 
be laws preventing banks from loaning money at all. Statistics are already 
obtainable, proving that the National banks, instead of dealing exclusively 
with their officers and directors, whose financial condition they are intimately 
acquainted with, and who hold a large portion of the stock of the bank, are 

large depositors and are generally men picked out of the whole community 
for their established character for honesty and business experience, and wealth 
and generally successful careers; instead of dealing with these safe men, Na- 
tional banks have placed nine-tenths of their loans, an enormous sum, with 
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rank outsiders, and that eighty-three per cent. of failures is due to losses on 
this account. 

A very misleading impression may be conveyed by such a use of statistics, 
As the conclusion in either case would be to place such restrictions on loans 
as would largely destroy the usefulness of a National bank in a business com- 
munity. The gun must never be fired to accomplish the purposes for which 
guns are fired, because there is danger that once in a great while the gun will 
burst. 

The failures of National banks, amounting in all to something over three 
hundred, have been distributed over thirty-seven years, or say an average 
of tena year. The greater majority of the failures have occurred under ab- 
normal financial conditions, in times of financial panics and crises, notably in 
the financial crisis of 1893, which was the result of unwise financial laws, and 
not by any means the fault of the banks. Among the banks that failed 
during this panic probably all had loans made to some of their directors; 
but it is not reasonable to suppose, because directors of banks as well as 
other men might succumb to unusual monetary conditions, that loans to 
them had any more to do with failures than loans made to others. 

As the law now stands the limit of loans to directors is the same as to 
other borrowers, and no more restriction than that now imposed by law seems 
to be necessary. If unnecessary and unusual restrictions are placed on loans 
to directors and officers who from their position as possessors of property, as 
holders of bank stock, or as depositors, would be entitled to accommodations 
if they were not connected with the management of the bank, it will tend to 
drive such men into banking under the State laws. 

The active and enterprising men of each community as they accumulate 
property and increase their business are the ones who organize banks, take 
the stock, and attract the deposits of the surrounding locality to their insti- 
tutions. Their record and character are what enable them to attract the de- 
posits which make the bank useful as a center of credit. They organize the 
bank in the first place not only to benefit the community, but so that they 
may have more money to use in their own business. In fact it would be very 
unwise to drive away from the National system the class of men who make 
up the directorate by restricting their reasonable share of the facilities which 
the banks, to which they give their services free of charge, furnish to the 
business community. 








REPORT OF THE COMPTROLLER OF THE CURRENCY.—Elsewhere in this 
issue of the MAGAZINE will be found the Annual Report of the Comptroller 
of the Currency for the year ending October 31, practically the full text be- 
ing given as well as a number of interesting tables. Since the new currency 
law went into effect the National banks have rapidly increased in numbers, 
and have largely regained the importance they formerly held as issuers of a 
considerable part of the country’s circulating medium. 

The bound volumes, containing the complete report of the Comptroller, 
have been for many years a valuable storehouse of information, and this 
year’s report will be equally instructive. In subsequent issues the MAGAZINE 
hopes to present some further extracts, statistical and otherwise, from the re- 
port for 1900. 




















































THE REGULATION OF A REDEEMABLE BANK-NOTE 
CURRENCY. 





The purpose of the regulation of a bank-note currency is to make it an 
efficient and convenient substitute for metallic money—exchangeable for such 
money at par and equally exchangeable for commodities. A sound banking 
eurrency should not only be exchangeable for commodities upon the same 
terms and as the equivalent of coin in actual fact, but it should be so secured 
and regulated that its exchangeability will command at all times the implicit 
confidence of those who deal with it as a substitute for money. The accept- 
ance of the note as the equivalent of coin should, moreover, be due to its high 
character and should not be the result of compulsion by law. Proper regula- 
tion of bank-note issues, therefore, involves the enforcement of methods which 
apply the constant test of exchangeability of notes for coin at par and bank- 
ing methods which maintain the entire body of assets designated for the pro- 
tection of the notes in a form convertible promptly into cash. Regulations 
such as these may be in part the mandate of public law, as is the case to-day 
in the majority of civilized States, or they may be simply the result of sound 
principles and practices among bankers, as was the case for a long time in 
Scotland prior to the legislation of 1845 and as is still the case to a large 
degree in the Dominion of Canada. 

The regulation of a banking currency—how it shall fulfill its mission as a 
tool of exchange, without danger of loss to the note holder and with the great- 
est benefits to the community—has been the subject of much discussion and 
many differences of opinion. The errors made by early bankers in their 
efforts to keep a banking currency redeemable in standard coin on demand, 
without the intervention of the State, produced results so disastrous in some 
cases that there was a reaction in favor of excessive restriction near the mid- 
dle of the present century among a few economists and among a sufficient 
number of bankers and public men to leave its mark upon legislation. This 
reaction influenced especially the English banking law of 1844, some of whose 
restrictions were extended to Scotland and Ireland in 1845, and influenced in 
a considerable degree the legislation of the United States just prior to the 
Civil War and in the enactment of the National Banking Act of 1864. It will 
appear in this article that some of these severe regulations were not required 
by sound theory and tend to impose needless and burdensome charges upon 
the community. 

The regulation of the issue of bank notes circulating as substitutes for 
money is justified upon the same grounds as the regulation of other import- 
ant services performed by private individuals and joint-stock companies, 
which nevertheless affect vitally the interests of large numbers of people. 
The modern State, without adopting the theory of socialism, has assumed 
the power to regulate in many cases the purity of food products, the distribu- 
tion of lighting and water supplies, and transportation by common carrier. 
In all these cases the intervention of the State is based upon the principle of 
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the division of labor. The multiplicity of the demands of modern civilized 
life make it impossible for the individual to inform himself personally upon 
all these matters. He welcomes, therefore, the assumption by the State of 
authority to protect him against counterfeits and fraud by the adoption of 
fixed standards, without intending to surrender in any degree his individual 
initiative. ‘The intense absorption of the individual in his special interests, 
and the increased opportunity for research and recreation afforded by relief 
from personal investigation of all branches of trade and exchange for the pur- 
pose of self-protection, make it essential that some of these semi-public func- 
tions should be entrusted to a recognized authority which will afford the 
guarantees of uniformity and convenience. 

The reasons which justify the intervention of the State in other matters 
apply with peculiar force to the regulation of the tool of daily exchanges— 
money and its representatives. It is possible, even under existing law, in 
most countries, for the individual to issue his promissory note, payable to 
bearer. This was actually done by the early private bankers, and the notes 
circulated upon the strength of their reputation for fair dealing and sufficient 
resources. But the multiplication of exchanges made necessary some medium 
possessing such a uniformity of character and such guarantees of security that 
it would pass readily from hand to hand without question and without research 
as to the character of the issuer. It would be extremely inconvenient in 
modern society for each individual to have to inform himself of the standing 
and resources of hundreds of private bankers and examine every note tend- 
ered him in order to determine whether it was the note of a solvent issuer. 
The first step taken towards a broader system of banking was the creation of 
joint-stock companies, like the Bank of England, or chartered banks with 
unlimited liability, like those of Scotland. The creation of such bodies 
almost necessarily involved the intervention of the State for the protection of 
the public. This intervention was not carried far, except in the case of a few 
banks under municipal ownership, like those of Venice and Amsterdam, until 
within the present century. Even to-day many private bankers, whose busi- 
ness antedates the restrictive act of 1844, are permitted to issue circulating notes 
in England without any official regulation except the right to public inspection 
of their books and the rigid limitation of the amount of their issues. 


UNIFORMITY, SAFETY AND CONVENIENCE OF NOTES. 


The unification of modern commercial life, extending business transactions 
on a large scale beyond the city to the nation and beyond the nation to other 
peoples, with the inconveniences and occasional losses resulting from purely 
private banking, gradually evolved the modern system of State regulation of 
banking. This regulation, when kept within its proper limits, is directed 
towards three great objects—the uniformity of the currency issues, the secur- 
ity of the holders of bank notes against loss, and the convenience of the busi- 
ness community. These objects are substantially the only ones which should 
be sought by official regulation of banking, and the laws should be so framed 
that the utmost freedom should be allowed to bankers so long as these condi- 
tions of uniformity, safety and convenience are not transgressed. 

The rule that the greatest liberty should be granted to banking operations 
and the issue of notes, which is not inconsistent with the security and con- 
venience of the public, rests upon the solid ground of advantage to the labor- 
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ing and industrial community. The profits of banking will tend under any 
system of regulation to the level of the profits in otherenterprises. If capital 
invested in manufacturing ordinarily pays five per cent., the tendency will be 
for capital invested in banking, due allowance being made for differences of 
risk and in the nature of the business, to pay the same return. This being 
the case, the banker will endeavor to add to his charges to the public any 
taxes or burdens imposed upon him by law. If the issue of notes is taxed one 
per cent., his charges to the public will tend to be one per cent. higher than 
if such taxes were not levied. The banker may share with the community in 
some degree the burdens imposed by the State, but every portion of the 
industrial community—the laborer, the producer of raw materials, the manu- 
facturer of finished goods, and the merchant who buys them—will have to 
pay a heavier cost for their banking credits than would otherwise be the case 
and may be compelled to suffer diminished wages and profits because of such 
atax. There is no sounder proposition in banking than that of Mr. Gilbart, 
‘‘that restrictions upon banks are taxes upon the public.’’* 

The greatest freedom of banking, consistent with security and convenience, 
means that the mechanism of credit shall be allowed to pursue its natural 
evolution along the lines of least resistance. If banking is as free as these 
conditions will permit, competition will confine the charges for credit and for 
the use of capital to the minimum rate of profit. In the language of Prof, 
Courcelle-Seneuil, ‘‘ The issue of bills payable to bearer on demand, giving to 
the banker the gratuitous use of the sums which they represent, permits him 
to discount at a low price commercial bills for short terms.” + If freedom to 
establish banks under general laws and to issue notes without unnecessary 
taxation promises large profits to the banker, he will soon encounter rivals by 
means of the attraction for the investment of capital in banking which such 
conditions will afford. If an excess of the means for making exchanges, by 
the undue multiplication of banks and credit facilities, results from this 
competition, it will be corrected by the small profits which will be realized 
from banking.t Reasons of public policy may suggest that bankers should 
share with other members of the community in the support of the State, and 
a certain degree of taxation may be required to promote the great objects of 
security and public convenience; but the fact should be clearly kept in mind 
in imposing restrictions and levying charges upon banks and banking issues, 
that a community which needlessly restricts the employment of credit in its 
various forms voluntarily puts fetters upon its industry in competition with 
communities where credit is permitted to develop without such restrictions. 


COINING MONEY AND ISSUING CREDIT, 


The reasons for the regulation by law of a bank-note currency are sub- 
stantially the same as the reasons for the regulation of the coinage. The 
government intervenes in both cases only to perform the duties of supervision, 
not to control the quantity of the tools of exchange nor to give them an arbi- 
trary value. It is a curious confusion of ideas which finds in the existence of 





** History, Principles and Practice of Banking,” II, p. 217. 

+ Traité des Opérations de Banque, p. 108. 

+The operation of this law has often been shown by the consolidation of banks which did 
not have a sufficient amount of business to justify their continuance. This was notably the 
case in 1898 and 1899 in New York and Boston. 
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government mints an argument against a banking currency and in favor of 
government paper issues. Thus Mr. Jevons says that ‘‘the issue of notes is 
more analogous to the royal function of coinage than to the ordinary com- 
mercial operation of drawing bills,” * and proceeds thereupon to argue against 
giving to banks the privilege of issuing notes. But it is not true, in the sense 
he puts upon the words, that ‘‘almost every one has long agreed to place the 
coinage of money in the hands of the executive government.” This would 
only be the case if the Government purchased its own bullion and undertook 
to determine by its own will the number and exchange value of the pieces 
coined. 

The State does not ‘‘coin money,” in the sense in which the words are 
understood by Mr. Jevons, when it opens its mints to the free coinage of the 
standard metal. The individual who brings metal to the-mint to be coined 
and the banker who brings to the proper government official the evidence of 
his ability to issue credit instruments upon a solvent basis, receive substan- 
tially the same service from the State. In the case of the coin, the Govern- 
ment puts upon it an official stamp, which is simply a declaration that the 
coin contains a certain weight of metal of standard fineness.t The absence 
of any guaranty of value is indicated by the fact that worn coins are not uni- 
versally redeemed at their face value by the issuing power, but are received 
for the weight of gold which they contain. If the State sees fit, as in the case 
of Great Britain, to raise a fund by taxation for making good from time to 
time the deficiencies in the gold coins, this action is similar to that of the 
Canadian Government in regard to bank-note issues in constituting a general 
safety or guaranty fund. In the one case the fund is raised by taxation upon 
the public, in the other by taxation upon the banks. 

The vital point of similarity between free coinage of the standard money 
metal by the State and freedom of credit issues, under the necessary regula- 
tions for uniformity and security, is that the option of determining the quan- 
tity of currency lies in both cases with the banker and not with the State. 
The State could properly be said to coin money, in the sense in which the 
expression is used by the opponents of a banking currency, only in the case 
that purchases of the necessary bullion for coinage were made exclusively by 
public officials and the coinage was regulated in amount by them. A power 
like this would be the same as the power to coin paper money and would give 
to the State a monopoly of the issue of currency and complete control over 
its volume. This is not the condition in modern commercial nations, where 
the ebb and flow of gold regulates the monetary relations between different 
communities. The system of free coinage of the standard metal which pre- 
vails in these countries gives the option to any owner of the metal to present 
it for coinage or to withhold it. With these owners of the standard metal, 
therefore, as their action is influenced by the state of trade and the demand 
for money, lies the control of the volume of metallic money. The principle 
of a banking currency, subjected to proper regulations but not absolutely 
controlled by the State, is the same. The volume of the currency is governed 


*** Money and the Mechanism of Exchange,” p. 317, 

+ * In coining exclusively metallic money do governments pretend to regulate the quan- 
tity needed by commerce? No; governments raise no pretension of this sort. They limit 
themselves to setting forth that such a coin of gold or silver, produced at the demand of 
commerce, is coined of such a fineness and possesses such a weight.”’—Courcelle-Seneuil, p. 216. 
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by those who. deal in credit through the organization of banks, as they are 
influenced by the demand for currency to increase their issues of notes or to 
eurtail them. It is proper enough in the case of bank notes as in the case of 
coins that the stamping should be done by public officers,* but this is only an 
incident of public control designed to ensure uniformity and guard against 
fraud. The fundamental rule that the demands of business determine the 
volume of currency in use prevails for coin and paper alike when the Govern- 
ment offers to affix its stamp without partiality to all such currency which 
eonforms to reasonable rules for its security. 

It is the test of these principles which should be applied to the various 
measures which have been tried or proposed for regulating a banking cur- 
rency, in order to determine how far they have been or may be beneficial in 
their operation, how far they may be injurious, and how far they have con- 
formed to the requirements of an ideal banking system. The methods of 
regulating bank-note issues have been almost as numerous as banking sys- 
tems, but they may be grouped under the following leading heads: t 

I.—The limitation of issues. 

II.—The regulation of the redemption system. 

III.—Changes in the discount rate. 

IV.—Official supervision and reports. 


I.—THE LIMITATION OF ISSUES. 


The methods by which the note issues of banks have been directly limited 
in amount may be classified as a limit fixed by the supply of metallic money, 
an elastic limit, and an arbitrary limit. The first method of limitation, by 
which notes cannot be issued except for full deposits of coin and bullion, was 
the method of the Bank of Venice, the Bank of Amsterdam, and the Bank of 
Hamburg, and has been sufficiently described in the current histories of those 
banks. Bank notes in such a case do not possess the distinctive qualities of 
credit issues, but are in the nature of coin certificates. Their chief advantage 
over actual coin is convenience in handling, which was combined in the case 
of the banks mentioned with a uniform unit of bank money in place of a 
confusing variety of forms of metallic money. 


RESTRICTIONS IMPOSED IN GREAT BRITAIN, GERMANY AND OTHER 
COUNTRIES. 


The note system of the Bank of England since the passage of the restrict- 
ive act of 1844, which now governs the Bank, is the same in its substantial 
operation as that of the medi#val banks. There is a limited amount of cir- 
culation, now amounting to £17,775,000 ($86,000,000) which is covered by 
Government securities instead of coin, but this amount is far within the limits 
of the note circulation of the Bank. The only elastic element is derived from 
the deposit of gold at the Bank, for which notes are issued to the value of 
the gold. The changes in circulation, therefore, are only such as are due to 
the ebb and flow of gold, and the notes are in substance (though not precisely) 
certificates of the deposit of coin or bullion. The wide extension of other 


* All the notes of the National banks of the United States are printed and issued by the 
Comptroller of the Currency.—Act of June 3, 1864, Sec. 21. 

+ Mr. Jevons enumerates fourteen “methods of regulating a paper currency,” but they 
are chiefly varieties of the methods set forth in this chapter.—** Money and the Mechanism of 
Exchange,” pp. 217-37. 
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forms of credit and the multiplication of banking branches throughout 
Great Britain mitigate to some extent the defects of the note-issuing system 
in providing the needed tools of exchange. The system has proved inade- 
quate, however, on every occasion of panic and the Government has three 
times authorized the issue of notes in excess of the limit fixed by the act of 
1844 and by the new deposits of coin and bullion. 

A modification of the English system of limiting issues beyond a fixed 
amount to the ebb and flow of the precious metals has been adopted within 
the present generation by Germany, Austria-Hungary and Japan. The modi- 
fication consists in permitting the issue of notes beyond the fixed limit, with- 
out the deposit of gold, upon the payment of a tax of five per cent. or more 
upon the additional issues. The avowed purpose of this provision was to 
afford a certain degree of elasticity which could be availed of in emergencies, 
It was not supposed, when the law was enacted in these countries, that addi- 
tional issues subject to the tax would often occur. The provision for them 
appeared so obnoxious to the rigid supporters of the currency principle that 
it was condemned by two such authorities as Gen. Francis A. Walker and 
Prof. Stanley Jevons. Gen. Walker, after referring to the adoption in Germany 
of the rigid part of the English system, declared that ‘‘ this check upon issues is 
greatly impaired bya provision that issues above the maximum may be made 
by the management under the penalty of a tax of five per cent. on all such 
excess.”’* Prof. Jevons said: +t 

‘This provision appears to be designed to avoid the suspension of the law during times 
of crisis, and it is quite possible that we might with advantage introduce a similar modifica- 
tion into our own currency law. But the fine or tax upon the excessive issue ought surely 
to be much more than five per cent., and in this country should certainly not be less than 
ten per cent.’’ 


FAILURE OF ARBITRARY LIMITS ON NOTE ISSUES. 


These utterances, made very soon after the passage of the German bank 
law in 1875, were not supported by events. The authority to issue notes 
under the tax of five per cent. was indeed availed of, as Gen. Walker antici- 
pated, to impair the check upon issues which an absolutely rigid limit would 
have imposed, but the necessity for additional issues to meet the growing 
volume of business in Germany was so great that for many months in the 
autumn of 1897 and 1898 notes were continuously kept in circulation subject 
to the tax of five per cent., and in the revision of the bank charter, made in 
1899, to take effect in 1901, the limit of uncovered issues not subject to tax 
was raised from 250,000,000 marks to 450,000,000 marks ($107,000,000).t The 
necessity for long continued additional issues, even under the penalty of five 
per cent., was evidence of the serious fetters which would have been imposed 
upon business operations in Germany if the tax had been fixed at ten per 
cent., and the increase of the maximum of uncovered issues demonstrated 
that the original limit had proved too narrow for the natural expansion of 


German trade. § 


* ** Money,” p. 514. + ‘**Money and the Mechanism of Exchange,” p. 319. 

+ The actual margin of authorized circulation not covered by coin and bullion was already 
293,400,000 marks in 1899, having been increased by the surrender of the right of issue by many 
of the banks of the smaller German States, as provided in the banking law of March 14, 1875. 

§ The restriction of the note circulation proved also to have little effect upon the move- 
ments of the precious metals. As stated by Prof. Sidney Sherwood, *“ The limit of uncovered 
notes, at first adequate, became entirely too small to enable the bank to hold its proper place 
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In the ease of the Bank of Japan also, it was found necessary to advance 
the original limit of uncovered issues. The limit was first fixed in 1882 at 
70,000,000 yen ($35,000,000), but was advanced in May, 1889, to 85,000,000 yen, 
and a further increase of 120,000,000 yen was approved by the lower house of 
the Imperial Diet in the spring of 1899.* In the case of Austria-Hungary the 
expansion of business has been less rapid than in other countries, and the 
limit of uncovered issues, which was fixed at 200,000,000 florins ($80,000,000) 
has not been advanced by law. The limit has been often exceeded, however, 
and the excess of taxed circulation has tended to become persistent in recent 
years. This excess reached a maximum of 101,260,000 florins ($40,000,000) for 
the week of February 23, 1898, and there was an excess of circulation subject 
to tax continuously from October 23 to December 31, 1898. The tax paid to 
the Government on this account in 1898 was 214,683 florins, as compared with 
payments of only 24,318 florins for 1896 and no such payments for 1897. + 


LIMITATION OF THE ISSUES OF THE BANK OF FRANCE. 


The fixing of an arbitrary limit upon note issues, when it has been adopted, 
without requiring that the notes be fully covered by coin and bullion, has 
usually been an incident of the suspension of specie payments. The principal 
case where the limit has been continued after the resumption of specie pay- 
ments is that of the Bank of France. ‘The law of August 3, 1875, under 
which specie payments were resumed on January 1, 1878, did not abolish the 
legal maximum for the circulation. This maximum, fixed by the law of July 
15, 1872, at 3,200,000,000 franes, was not changed until early in 1884, when 
the actual circulation had risen to 3,162,000,000 franes. The law of January 
30, 1884, raised the limit to 3,500,000,000 franes. The circulation steadily 
increased, owing largely to the preference for bank notes over silver five-frane 
pieces, until the amount on January 12, 1893, was,3,473,000,000 frances. The 
legal maximum was extended by the law of January 25, 1893, to 4,000,000,000 
franes and was again extended by the law of November 17, 1897, which 
renewed the charter, to 5,000,000,000 francs. f 

The adoption of an arbitrary limit for note issues cannot be commended 
from a scientific standpoint, but has not been permitted in the case of the 
Bank of France to hamper the natural increase of credit issues with the 
expansion of business. If the limit had any effect upon the policy of the Bank 
or the conduct of banking business in France during the suspension of specie 
payments, it was by way of setting a landmark, which tended to confine the 
governing board of the Bank within prudent limits in the increase of its issues 
and to keep the notes close to par with gold. The Government never failed 
to raise the limit when it was obvious that business conditions required it, 
and the maximum has been gradually extended as modern commerce has 


in the system. On the other hand, in order to protect the gold supply of the empire, the 
Bank has often had to raise its rate of discount above five per cent., when its uncovered issues 
were far below the limit. In other words, there has not been that influence of the tax upon 
the discount rate which, it was believed, would exist.”’—** Quarterly Journal of Economics,” 
(February, 1900), XIV, p. 272. 

* New York “ BANKERS’ MAGAZINE” (April, 1899), LV LIT, p. 543. 

+ New York **‘ BANKERS’ MAGAZINE” (April, 1899), LVILI, p.528. The high discount rates 
and general paralysis of business in Austria kept the circulation down during 1899, the largest 
issue of notes above the legal limit being 44,924,000 florins in the first week of the year and the 
tax paid for the year being 81,125 florins—New York ** BANKERS’ MAGAZINE” (April, 1900), 
LX, p. 511. t ** Bulletin de Statistique’ (December, 1897), XLII, p. 583. 
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created larger demands for tools of exchange and bank notes have come to be 
preferred to coin. The objections to an arbitrary limit were forcibly set forth 
by M. Léon Say in the debate of 1884. He declared that when the legal max- 
imum should be again approached, the Bank would be compelled to pay out 
gold, thereby reducing the previous guarantee of the circulation, reduce its 
discounts, or seek a new extension of the limit. He predicted that it would 
do neither of the former two things, but would ask the setting of a new maxi- 
mum.* His prediction was verified in 1893, when a run upon the Bank was 
threatened for notes, and again in 1897, when resistance to the extension of 
the limit had practically ceased. The present limit of 5,000,000,000 franes 
has been fixed well beyond any possible demands upon the Bank for some 
years to come and will undoubtedly be raised again if there is a general 
demand for a larger volume of notes. No important object is attained by 
fixing a limit so far beyond present demands for notes, while the notes are 
redeemable in coin on demand, but it may find justification in the fact that 
no other specific restrictions are imposed upon the amount and method of 
note issues by the Bank of France. 

A fixed limit for issues has some justification in the case of banks which 
are permitted to suspend specie payments, because it constitutes a safeguard 
against over-issues. In most cases, however, where suspension of specie pay- 
ments has been long continued in time of peace, the limii fixed by the Govy- 
ernment has not been such as to promote an early return to a solvent basis. 
The Government of Italy in 1874 fixed limits for the circulation of the six 
banks of issue then in operation at an amount of 755,250,000 lire ($150,000,- 
000), but there was already in circulation a large volume of Government notes. 
These were converted into bank notes of the National bank for 840,000,000 
lire and made legal tender throughout the Kingdom by the Consorzio, a syn- 
dicate by which the banks were forced to aid the Government. There were 
other changes in the legal maximum from time to time, which resulted in 
1893 in a limit of 1,097,000,000 lire for the three banks which had survived 
official dishonesty and bad banking in Italy. Additional issues to the amount 
of 115,000,000 lire were authorized by the decree of January 23, 1894, and 
other changes have since been made.t The limit in these cases no doubt 
served a purpose in restraining unlimited issues of irredeemable paper by the 
banks, but was not fixed at a point which enforced the early restoration of 
sound banking conditions and was not a barrier which proved long insur- 
mountable. 

The method of fixing an arbitrary limit for the circulation proved equally 
futile in the case of Portugal. Gold payments were suspended on May 7, 
1891, and the legal requirement that the notes outstanding should not exceed 
three times the metallic reserve soon proved too restrictive for the needs of 
the Government in view of the steady depreciation of the notes. The sus- 
pension of payments, at first decreed for three months, was extended from 
time to time. The circulation at the beginning of May, 1891, was 8,230,000 
milreis ($8,000,000). This amount was increased by successive steps to 34,- 
760,000 milreis on December 31, 1891, and on December 4, 1891, a contract 





* Arnauné, ** La Monnaie, le Credit, et le Change,” p. 325. .M. Arnauné observes that ‘** The 
value of a legislative provision may well be doubted when the public authorities do not hesi- 
tate to prevent its enforcement at the moment when there is danger of its taking effect.” 

+ Vide the author’s “* History of Modern Banks of Issue,”’ pp. 29-34. 

















REGULATION OF A REDEEMABLE BANK-NOTE CURRENCY. 8738 


between the Government and the Bank authorized the increase of the issues 
to 40,500,000 milreis—the amount of the capital of the bank. The situation of 
the Treasury grew continuously worse and the limit of circulation was raised 
by successive acts to 54,000,000 milreis on April 4, 1892; to 63,000,000 milreis 
on February 8, 1895; and to 72,000,000 milreis by decree of June 30, 1898. 
The gratuitous credit extended to the Government was increased by the con- 
tract of 1895 to 21,000,000 milreis and after July, 1898, to 27,000,000 milreis. Ex- 
change has grown almost constantly more unfavorable to Portugal and stood 
in the summer of 1899 about thirty per cent. below par.* 


II.—THE REGULATION OF THE REDEMPTION SYSTEM. 


One of the most important means of ensuring the redemption of bank notes 
in standard coin on demand is an efficient system of redemption. Such a sys- 
tem has been established voluntarily by the banks in several countries where 
banking has made the greatest progress, but has often been a subject of regu- 
lation bylaw. The regulations governing redemption have been directed not 
merely towards testing the ultimate solvency of the issuing bank and the 
security of its note issues, but also to preventing the depreciation in the value 
of the notes which might arise from the cost or inconvenience of redemption 
at points far removed from the parent bank. If the cost of redemption is 
considerable, it may cause a fall in value of the notes below standard coin 
equal to the cost of sending them to a redemption office, receiving them back, 
and losing the use of them during transmission. Regulations for redemption 
are usually less stringent and redemptions are more sluggish in the case of 
notes specially secured than in the case of those resting upon the general 
resources Of the bank and depending for ultimate redemption upon their 
soundness. The frequent redemption of notes operates towards two ends— 
to test the solvency of the bank and to keep the volume of the currency 
adjusted to business conditions. 

The test of solvency is constantly applied in an effective manner to the 
general business of a bank when the bank is required from day to day to pay 
standard coin or its equivalent for its notes. Such payments are among the 
best proofs that the bank is in a position to meet all its demand obligations 
when they are presented. Settlements between the banks are usually made 
through the clearing-houses, and the ability to meet these settlements, 
whether notes or checks, proves the possession of adequate liquid resources. t 
In respect to bank notes it is highly desirable that they should be presented 
often for redemption, especially where they constitute the chief means of cir- 
culation, in order that they may not fall below the standard and cease to be 
a convertible currency. In the language of the Report of the Monetary Com- 
mission, ‘‘It is only when the value of a promise to pay money on demand is 
being constantly put to test that there exists no danger of its depreciation. 
And it is through redemption, in the case of a bank currency, that this test 
is made.” t 


* These facts were set forth in the report presented to the Portuguese Cortes by Senor de 
Espregueira, the Minister of Finance, in the spring of 1899.—‘t Economiste Européen,’ June 16, 
1899, XV, p. 741. 

+ It was largely the inability of the Western Bank of Scotland to settle its clearing-house 
exchanges which finally forced its suspension in 1857.—MacLeod, ‘“‘Theory and Practice of 
Banking,” IT, p. 230. 

+ ** Report of the Monetary Commission,” p. 326. 
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Constant redemption tends to keep the volume of bank notes adjusted to 
the needs of business, because those notes which are not needed are thus 
received back by the issuing banks and are retired from use. They cannot 
be kept in circulation in the face of a diminished demand for banking accom- 
modation, because the amount paid into the bank in notes and other forms of 
money will exceed the amount paid out. The notes may be substituted in 
circulation for the precious metals, but this cannot be done beyond the extent 
which the habits of the community permit. If forced into circulation by 
the bank in lieu of coin Kept in its vaults, the notes would constitute sub- 
stantially coin certificates and would donoharm. If notes are paid out which 
are not desired by the community, they soon return under an efficient redemp- 
tion system and it becomes obvious to the banker, after a series of unsuc- 
cessful experiments for forcing the notes into circulation, that they are not 
desired and cannot be made to circulate at a profit. If the general body of 
notes issued by all the banks is in excess of the public needs for the purposes 
of ordinary exchanges, the notes come into the banks in the form of deposits 
and each bank returns those of the other banks to them for redemption. 


FORCES OPERATING TO CAUSE REDEMPTION. 


It may be asked what motives lead a bank to return the notes of other 
banks for redemption and whether there may not be a general agreement that 
notes shall not be so returned. The motive is found in the profit derived by 
each bank from the circulation of its notes. A bank having received the 
notes of another bank in the ordinary course of business has the option of 
paying them out to borrowers and depositors, or of paying its own notes. If 
it pays its own notes, it derives a profit from their circulation. It derives 
no profit from the circulation of the notes of another bank beyond what it 
would derive from the loan of gold. They are received for their full cost 
and do not afford any profit derived from credit. The controlling motive 
of self-interest therefore, leads prudent bankers to pay out their own notes - 
whenever they will be accepted in lieu of money and to leave a vacuum 
for them by withdrawing the notes of other banks. More than this, the notes 
of the other banks, if exchanged for stanaard coin, enable the bank making 
the exchange to strengthen its reserves by the amount of the coin obtained 
for the notes. No intelligent banker would think of holding the notes of 
another bank as a part of his current reserve any more than he would hold 
checks on the bank, even though he knew them to be good. Such an act, as 
suggested in the Report of the Monetary Commission, would be ‘‘a loan with- 
out interest to that other bank for the length of time the note was held, or 
(being put in circulation) for the time it might be expected to remain out- 
standing.”’ * 

It is the direct interest of an issuing bank, therefore, to keep as many of 
its own notes in circulation as circumstances permit, but it is the interest of 
all its rivals to send these notes back for redemption as rapidly as they come 
into their hands. It is in the counter interest of the first bank to present for 
redemption all the notes of its rivals. This does not occur in cases where the 
bank has in circulation all the notes which it is permitted to issue. The bank 
has then no opportunity for increasing its own issues and there is less motive 
for returning for redemption the notes of rival banks. This is the explanation 


*** Report of the Monetary Commission,” p. 326. 











of the sluggish operation of the redemption system under the National Bank- 
ing Law of the United States. The notes of the National banks, being based 
upon specific security, which cannot be increased or decreased without much 
formality, a bank usually has in circulation all the notes to which it is enti- 
tled upon the amount of this specific security, consisting of bonds which it 
has pledged for the purpose, and pays out in current business the notes of 
other banks which fall into its hands. Thus, redemptions under the National 
Banking Law amount annually to only about fifty per cent. of the circulation, 
or at a rate which would result in the complete redemption of the currency in 
two years. * 
REDEMPTIONS UNDER THE SCOTCH, CANADIAN AND SUFFOLK SYSTEMS. 


The proof that redemptions would be much more rapid under a bank-note 
currency, secured by the general assets of the banks and redeemable in coin, 
is afforded by the history of such systems in actual operation. Under the 
the Scotch system the redemptions are so active that the entire circulation is 
redeemed twenty times over in the course of a year. Under the Canadian 
system, with its more scattered territory, redemptions average about twelve 
times a year, and under the Suffolk system, which was in operation in New 
England before the Civil War, the redemptions, in spite of the inferior means 
of transportation then available, amounted within a year to eight times the 
average circulation of the banks. The Scotch system was the earliest in 
which prompt and frequent redemptions were inaugurated among competing 
banks. The practice at the time of the investigation of banks of issue in 
1875 was as follows: t 

‘* By agreement among the banks, exchanges of notes are held in every town where two 
or more of the banks have branches; in every instance one a week, on Saturday ; at the 
larger towns, twice a week ; and at Edinburgh and Glasgow, three times a week. The set- 
tlement of the Glasgow and country exchanges is made by draft on Edinburgh, and the 
general balance of the whole exchange is settled at Edinburgh by draft on London.”’ 

A bank which cannot meet the test of these settlements is driven to sus- 
pension, as happened to the Western Bank in 1857. These constant exchanges 
of notes are the great regulator of the paper currency and by their means, 
according to the admission of one of the most radical opponents of free bank- 
ing, ‘‘the average circulation of Scotch bank notes is reduced to a term of a 
few days.” { Notes which are not demanded by the convenience of trade 
quickly come back to the banks as deposits on current account and are 
returned through the exchanges to the issuing bank to be retired and cancelled. 

The Canadian redemption system is substantially similar in its operation 
to that of Scotland. The system was not under legal regulation prior to 1890 
and bank notes, while they were accepted without hesitation by all other 
banks, were accepted in the same manner as other banking paper—at a dis- 
count determined by the prevailing rate of exchange.§ This was remedied 


* That the redemption would be many times more rapid if the notes received by National 
banks were presented for redemption, instead of being paid out, is indicated by the fact that 
statistics collected by the Comptroller of the Currency in 1890, when the outstanding bank- 
note circulation was about $125,000,000, showed that the amount in notes received by the 
banks daily was between $4,000,000 and $5,000,000, but the amount which they presented for 
redemption was less than $250,000..—‘* Report of the Monetary Commission,” p. 339. 

+ Cited in ** Report of Monetary Commission,” p. 331. 

+ Wolowski, *‘ La Banque d’ Angleterre,” ete., p. 515. 

5 L. Carrojl Root, ‘*Sound Currency ” (May 1, 1897), IV, p. 15. 
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by the amendments of the banking law in 1890, which required each bank to 
provide a redemption agency for its notes in each province. ‘The notes are 
now presented directly for settlement at the clearing-houses where they exist— 
at Montreal, Toronto, Halifax, Hamilton, Winnipeg and St. John—-and directly 
where the issuing bank is represented and no clearing-house exists. Settle- 
ments through the clearing-house are made in Dominion notes and outside of 
clearing-house points by mutual arrangement, frequently involving a draft 
on a financial centre. The operation of redemption is carried on almost 
exclusively by the banks; it is rarely that a note is presented for redemption 
by a private individual.* 

The operation of the Canadian system prior to 1890 illustrates on a small 
scale an evil which impaired the efficiency and convenience of bank currency 
in the United States prior to the Civil War. The notes of State banks were 
at a discount when they drifted far from the issuing bank because of the 
expense of returning them for redemption and putting to the test the solvency 
of the bank. This expense was the greater at that time than it would be at 
present under the same system in somewhat the ratio that lack of facilities 
for transportation at that time bore to the cheap and efficient mail and express 
systems of to-day. The Bank of the United States, while it did a sound busi- 
ness in the early decades of the century, afforded a national medium of 
exchange by making its notes, wherever they were issued, redeemable at any 
of its agencies.t The National banking system provides at present only for 
direct redemption of notes at Washington, without other arrangements for 
redemptions between the banks, except occasional direct redemption at the 
bank’s counter; but as the notes are received for public dues and by all 
National banks, they have the qualities of the legal-tender money in which 
they are redeemable and have circulated at par with gold since such money 
became redeemable in gold by the Treasury on January 1, 1879. 

CHARLES A. CONANT. 
(To be continued.) 





***Tn consequence, the country through, there are frequent and thorough tests of the 
possibility to convert bank notes into the money promised by them. The public take little 
active part in this; the banks do the work by presenting for payment whatever notes they 
receive in the course of their day’s business.”—-Breckenridge, p. 401. 

+ Because of the greater ease of transmission of the notes, they were declared by Senator 
Smith, of Maryland, in 1832 ‘‘a currency as safe as silver, which through the whole Western 
and Southern and interior parts of the Union, is eagerly sought in exchange for silver; 
which, in those sections, often bears a premium paid in silver.”,—House Rept. 460, 22d Cong., 
Ist Sess., p. 312. 








THE APPAREL AND THE MAN.—Mr. Russell Sage, the venerable Wall street millionaire, 
is a favorite subject with the newspaper writers of a more or less inventive turn of mind. 
They declare that when Mr. Sage buys a new suit of clothes he shows an economical dispo- 
sition far beyond that commonly ascribed to feminine bargain-hunters in their shopping 
expeditions. Our present ambassador to the Court of St. James, in a famous lawsuit to 
which Mr. Suge was an unwilling party, once attempted to get some definite information as 
to the cost of the latter’s wardrobe, but without much success. 

In a recent interview with the great financier he is reported to have said that when a 
young man came tv him seeking employment, he took particular note of his dress, and pre- 
ferred to employ only those who were modestly garbed. A bright red necktie, for example, 
was reported to be enough to condemn the applicant in Mr. Sage’s estimation. 

Perhaps the clerk seeking to make his way in the world can not dress in the severely 
plain style affected by Mr. Sage, but certainly anything approaching flashiness in dress 1s 
unbecoming in bank employees. Neat and well-fitting clothes, of ‘‘ quiet ’’ pattern and 
color are an index of good breeding, and constitute one of the passports to good society ; 
but extravagance and “‘loudness’’ in dress are indications of a mind and disposition ill 
suited to the conduct of so serious a business as banking. 


























































BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,”’ included in this 
Department. 





BOOKS OF NATIONAL BANK AS EVIDENCE—LIABILITY OF STOCKHOLDERS. 
United States District Court, District of Vermont, June 1, 1900. 
BROWN vs. ELLIS. 


The books of a National bank are, among the shareholders, public records, and evidence of 
what they show, and are admissible against a shareholder in an action brought against 
him by the Receiver to recover an assessment upon his stock. 

The certificate of the Comptroller of the Currency approving areduction of the capital stock 
of the bank is itself proof of the reduction. 

The original order of the Comptroller of the Currency, laying an assessment upon the shares, 
under his signature and official seal, proves itself. 





This was an action at law by the plaintiff, as Receiver, to recover an 
assessment upon shares of stock held by the defendant in a failed National 
bank. 

WHEELER, District Judge: The plaintiff, as Receiver of the Sioux Na- 
tional Bank, of Sioux City, Iowa, sues the defendant, as executrix of the will 
of Jabez W. Ellis, for an assessment of seventy-five per cent. on twenty-four 
shares, made by the Comptroller of the Currency upon the shareholders. 
The ease stands upon the general issue, and has been tried by the court upon 
agreement of counsel, and waiver in writing of a jury. ‘The statutes provide: 

“Sec. 5152. Persons holding stock as executors, administrators, guar- 
dians or trustees, shall not be personally subject to any liabilities as stock- 
holders; but the estates and funds in their hands shall be holden in like 
manner, and to the same extent as the testator, ward, or person interested in 
such trust funds would be, if living and competent to act and hold the stock 
in his own name.” 

The State statutes requiring claims against estates to be presented to com- 
missioners do not apply to suits in this court. They stand as at common law. 
The defendant has not interposed any plea of plene administravit, or other- 
wise set up any lack of assets; and the liability of the defendant for the assets 
by this mode of pleading admitted to be in her hands is, by the force of this 
statute, the same as that of the testator would be if he was living. To make 
out this liability the plaintiff must show that the defendant holds stock as 
executrix, and that it has been assessed by the Comptroller to this extent. 
To prove that the defendant holds the stock as executrix, the plaintiff offered 
the deposition of the Cashier, which was objected to for want of form in the 
taking, and admitted, who testified that the capital of the bank was $500,000, 
of which the testator held forty shares, of $100 each; that the capital was 
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reduced to $300,000 February 5, 1895; that the defendant returned the certi- 
ficates for the forty shares held by the testator, which he produced, and that 
new certificates for twenty-four shares were issued to ‘‘ J. W. Ellis’ Estate;” 
and that a draft of $48 for a dividend of two per cent. on the twenty-four 
shares, payable to ‘‘J. W. Ellis’ Estate,” was sent to her, and came round 
indorsed by her, as executrix, as paid. The original certificate made by the 
Comptroller of the reduction of the capital stock in the sum of $200,000, and 
reciting that since the reduction it is $300,000; a copy of part of a page of the 
stock ledger, showing: 


Date, No. Cert., Name, Residence, No. Shares, 
March 5, 95. 889. J. W. Ellis’ Estate. Montpelier, Vt. 24, 


and a stub certificate No. 889, dated March 5, 1895, and issued to J. W. Ellis’ 
estate—are attached to the deposition. This was all objected to, in many 
and all necessary forms, as incompeient, irrelevant and immaterial, at the 
time of the taking of the deposition, and the objections are insisted upon now, 
The original certificates issued to the testator, of themselves, show that he 
was in his lifetime the holder of the forty shares. By section 5143, Rey, 
St. U. S., the reduction of the capital would become valid only upon the 
approval of the Comptroller obtained. His certificate of approval, obtained 
by the bank, of itself proved the reduction. The reduction of the capital, 
and of the number of shares of each shareholder proportionately, would not 
change the assets of the bank, nor the proportionate shares of the sharehold- 
ers, respectively, in the assets or liabilities; but only the number of shares of 
each would be reduced proportionately, leaving the proportion of each to the 
whole the same as before. When the testator and defendant, as executrix, 
held forty shares of a capital of $500,000, they had 1-1250 part of the bank; 
and when she held the same shares, reduced to twenty-four, of a capital 
reduced to $300,000, she had the same share—1-1250 part of the bank. She 
has, as executrix, held after him the same share in the bank, in the same 
right, all the while. If the capital had not been reduced, an assessment of 
only forty-five per cent. on the par value of each share would have been. 
needed. One of seventy-five per cent. on the par value of the reduced num- 
ber of shares produces the same sum. The books of the bank are, among the 
shareholders, public records, and evidence of what they show. The entry 
from the stock ledger was testified to by the former Cashier, with the book 
before him, and it shows that twenty-four shares of the reduced stock belong 
to the estate of J. W. Ellis. (Hayden vs. Williams, 37 C. C. A. 479, 9% 
Fed. Rep. 279.) 

The defendant, as executrix, holds all the assets of that estate, and so 
holds these shares. This much appears without considering the testimony of 
the Cashier, merely as such, as to who were shareholders or otherwise, except 
as identifying the books and papers mentioned, and proving the copy of the 
entry in the stock ledger. 

The original order of the a laying the assessment upon the 
shares, is attached to a deposition of the Receiver, taken upon the same occa- 
sion and in the same manner as that of the Cashier, and admitted subject to 
the same objections. This original order of that department of the Govern- 
ment, under his official signature and seal, proves itself. It conclusively fixes 
the liability of the shareholders from its date. (Casey vs. Galli, 94 U. 8. 673; 
Bank vs. Case, 99 U. 8. 628.) 
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The point is made that no demand is shown. The deposition of the 
Receiver shows a copy of a notice of the assessment, and request of payment 
sent by mail from the Receiver to the defendant. It is objected to because 
the original is not accounted for. The objection may be well taken; but as 
no demand of or notice to the stockholders needs to be added to the order of 
the Comptroller, to create the liability, the exclusion of the evidence of the 
notice will not affect it. 





LIABILITY OF ESTATE OF DECEASED STOCKHOLDER— DEATH OF RE- 
CELVER OF NATIONAL BANK—SUBSTITUTION OF SUCCESSOR—SALE 
BY RECEIVER—JURISDICTION OF STATE COURT—AUTHOR- 
ITY OF RECEIVER TO INSTITUTE PROCEEDINGS. 


Supreme Court of Nebraska, September 19, 1900. 
SCHABERG’S ESTATE vs. MCDONALD. 


Where, during the proceedings in the trial of a case in the district court, the plaintiff, the 
teceiver of an insolvent bank, dies, and a successor is appointed, and such facts are 
suggested to the court, supported by affidavit, with a request for the substitution of the 
successor, and defendant files objections to such substitution, eld, that the issuance of 
summons or conditional order of revivor was thereby waived, and that upon the hearing 
of such application and objections, a positive order substituting such successor as 
plaintiff in the action was proper, no sufficient reason why the same should not be done 
having been shown on the objections raised. 

It is no defense to a stockholder in an insolvent National bank who is sued by the Receiver 
on his individual liability upon an assessment ordered by the Comptroller of the Cur- 
rency, to say that the Receiver has unlawfully disposed of such claim, and that the cred- 
itors of such bank will not receive of the proceeds thereof as much as they are entitled to. 

A sale made by a Receiver of a National bank under an order of a court of competent juris- 
diction is a judicial sale, and the approval thereof by the court has the force and effect 
of a judgment, and such proceedings are not subject to collateral attack. 

The United States Circuit Court having jurisdiction over a Receiver and questions growing 
out of the administration of the assets of an insolvent bank, this court will not interfere 
with such jurisdiction or the carrying out of its orders and judgments. 

A Receiver has authority to institute proceedings and collect assessments ordered by the 
Comptroller of the Currency against stockholders of an insolvent National bank on their 
individual liability, and satisfaction of a judgment obtained in such proceedings satis- 
fies and obliterates the obligation, regardless of the disposition made of the proceeds of 
such assessment by the Receiver of such National bank. 





HOLCOMB, J. (omitting part of the opinion): It is next urged that error 
was committed in the trial of the case on appeal to the district court in enter- 
ing an order of substitution or revivor in the name of McDonald as the suc- 
cessor of Hayden, Receiver of the German National Bank. 

The claim against the estate was presented and prosecuted to that point by 
Hayden, as Receiver of the said bank then insolvent, for an assessment on 
stock held by the deceased at the time of the failure of the bank. After the 
case had been appealed to the district court by the administratrix, and issues 
formed by the pleadings, it was suggested to the trial court by affidavit that 
the Receiver, Hayden, had recently died and that McDonald had been ap- 
pointed Receiver as his successor, and asked that McDonald be substituted 
as plaintiff in the proceedings. 

The exact nature of the proceedings does not appear from the record, and 
no conditional order of revivor appears to have been entered or supplemental 
proceedings filed by the new Receiver showing his right to be substituted as 
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plaintiff. One of the two methods should ordinarily be followed. (Rai. 
road Co, vs. Fox, 56 Neb. 746, 77 N. W.130; Rakes vs. Brown, 34 Neb. 312, 
51 N. W. 848; Fox vs. Abbott, 12 Neb. 328, 11 N. W. 303.) 

The record, however, shows that the adminstratrix appeared and filed ob. 
jections to the substitution requested, and that on the hearing of the appli- 
cation and objections, the objections were overruled, and McDonald ordered 
substituted as the plaintiff in the action. 

The appearance and filing objections would be a waiver of the issuance of 
summons or conditional order of revivor, and the court thereby acquired 
jurisdiction over the parties, and was authorized to pass upon the application. 
The objections were simply open statements, unsupported by affidavit or 
otherwise, and, while formally denying the appointment of McDonald, were 
principally directed to the claim of the defendant that, the Receiver having 
sold the assets of the bank, there was nothing further to be done, and no 
trust to execute, and that no Receivership in fact existed. 

The suggestion of the death of the Receiver having been supported by 
affidavit, and objections having been interposed, it became the duty of the 
defendant to show some sufficient cause why the action should not be revived 
in the name of the successor of the deceased person, and, having failed to do 
this, the court was authorized to enter the positive order as prayed for (Rail- 
road Co. vs. Fox, supra). 

Since the order of substitution, all subsequent proceedings have been in 
the name of McDonald, Receiver, as successor of Hayden, the original plaint- 
iff. Although the proceedings on the suggestion of the death of the plaintiff 
Receiver, and the appointment of his successor, in whose name it was asked 
to have the action proceed, were informal and irregular, we think that when 
the final order was made all parties were properly before the court, and that 
its action was based upon a sufficient showing, and should be upheld. The 
second objection is therefore not sustained. 

Lastly, it is urged that the judgment cannot be sustained because it was 
made to appear that during the pendency of this action in the district court 
the claim which was the subject-matter of the controversy had been by the 
Receiver upon an order of the United States District Court, with other assets 
of the bank, sold toa third party, and the Receiver no longer had any interest 
in the controversy; also, that a claim or demand of this character, being in 
the nature of a trust fund for the benefit of all the creditors of the bank, was 
not the subject of sale and transfer, nor could it be compromised or com- 
pounded. By the stipulated facts, it appears that, upon an order of the judge 
of the Circuit Court for the District of Nebraska, the Receiver was ordered to 
dispose of all of the remaining assets of the bank, ‘‘ including choses in action 
for assessments upon stockholders or judgments obtained upon liability of 
stockholders ;” that, in pursuance of each other, the claim in controversy was 
by the Receiver sold to one Schlesinger for the sum of $115, being about one- 
fifth of its face value. 

Under the provisions of Section 45 of the Code, the right of the Receiver 
to continue as a plaintiff in the action is established, notwithstanding the sale 
of his interest in the subject of the controvesy. It is there provided in plain 
terms that, ‘‘in case of any other transfer of interest, the action may be con- 
tinued in the name of the original party, or the court may allow the person 
to whom the transfer is made to be substituted in the action.” (Dodge vs. 
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Railroad Co. 20 Neb. 276, 29 N. W. 936.) The transfer of the claim in con- 
troversy comes within the provisions of the part of the section quoted. 

As to the claim of the administratrix, that the money due on the claim in 
controversy is a trust fund for the benefit of the creditors, and cannot be sold, 
transferred, compounded, or otherwise disposed of, but must be collected and 
distributed among the creditors, it seems to us that this contention, conceding 
it to be correct, cannot be urged successfully as a defense to this action. It 
is not a defense to the stockholder’s individual liability to say that, if his 
assessment is paid, the creditors of the bank will not receive of it all they are 
entitled to. The principle sought to be applied is for the benefit of the cred- 
itors of the bank in a proper ease, and is not available as a defense by a share- 
holder to thereby escape liability on his assessment. The alleged transfer in 
nowise changes, increases, or lessens the liability of the estate. 

If it be true that the sale is void for the reasons urged, then the right of 
the Receiver to collect the money for the benefit of the creditors remains 
unquestioned, and, if the sale be valid, the authority of the Receiver to con- 
tinue as plaintiff is given by the statute referred to. If such sale is irregular 
or voidable only, then it is to be treated as a valid sale, until, by proceedings 
in the proper tribunal whence the order of sale emanated the irregularity is 
corrected. In no view of the ease is it a matter which vitally concerns the 
stockholder who is liable for the assessment, or materially affects the merits 
of the obligation resting upon him under his shareholder liability. It becomes 
a material and vital question only as between the creditors and the Receiver 
of the bank who administers the insolvent estate for their benefit, and the 
rights and obligations of these parties cannot be tried in the present suit. 

A sale made by a Receiver of a National bank under an order of a court of 
competent jurisdiction is a judicial sale, and approval thereof by such court 
has the force and effect of a judgment, and such proceedings are not subject 
to collateral attack. (Jn re Third Nat. Bank, 9 Biss. 535, 4 Fed. 775; Bradley 
vs. Manufacturing Co. 3 Hughes, 26 Fed. Cas. No. 1,789; Libbey vs. Rose- 
krans, 55 Barb. 202; Greeley vs. Bank, 103 Mo. 212; Koontz vs. Bank, 16 Wall. 
196, 21 L. Ed. 465.) The United States Circuit Court having jurisdiction over 
the Receiver and the questions growing out of the administration of assets of 
the insolvent bank, this court will not interfere with such jurisdiction, or the 
carrying out of its orders, judgments, and decrees. (Mead vs. Weaver, 42 
Neb. 149; Hough vs. Stover, 46 Neb. 588; 7zschuck vs. Mead, 47 Neb. 260; 
Prugh vs. Bank, 48 Neb. 414; Bank vs. Stevens, 169 U. 8S. 482.) 

It is urged that the claim having been, as claimed, illegally sold, payment 
by the estate would not release it from future demands by the creditors 
of the bank upon the same assessment. The claim is founded upon an assess- 
ment ordered by the Comptroller of the Currency upon the stock of the 
insolvent bank owned by the deceased. It was presented and filed against 
the estate because of the liability thus owing. The litigation following is for 
the purpose of testing such liability, and no other. Its satisfaction upon final 
judgment would, in fact and upon principle, absolve the estate from any 
further liability. The liability of the estate cannot be enlarged or diminished 
by the application made by the Receiver of the proceeds derived therefrom. 
The order of the Comptroller directing the assessment is conclusive. (Bank 
vs. Case, 99 U. S. 628, 34 L. Ed. 1018.) The right of the estate to a discharge 
from such liability is allit is entitled to. The Receiver’s authority to institute 
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the proceedings and enforce payment is unquestioned, and a satisfaction of a 
judgment obtained in such proceedings would obliterate the obligation, 
regardless of the disposition made by the Receiver of the proceeds of such 
assessment. (Scott vs. Armstrong, 146 U.S. 499; Kennedy vs. Gibson 8 Wall. 
498; Stanton vs. Wilkeson, 8 Ben. 357, Fed. Cas. No. 13,299.) 

No reversible error appearing from the record, the judgment of the tria] 
court is affirmed. Affirmed. 





CHECK AS ASSIGNMENT—CASHIER’S CHECE. 
Supreme Court of Illinois, June 21, 1900. 
CLARK vs. CHICAGO TITLE AND TRUST COMPANY. 
The rule that the drawing and delivery of a check operates as an equitable assignment of 
the funds against which it is drawn does not apply in the case of a Cashier’s check. 





This is an appeal to reverse a judgment of the appellate court for the first 
district affirming a decree in favor of appellee rendered in the circuit court of 
Cook county. On Saturday, April 3, 1897, appellant had on deposit in the 
Globe Savings Bank of Chicago over $3,000. Shortly before 12 o’clock of 
that day, the hour for closing business on Saturdays, appellant called at the 
bank, and received what is called a ‘‘ Cashier’s check ” for $3,000, payable to 
his order. This check was deposited in another bank, and on Monday morn- 
ing following was thrown out by the clearing-house; the Globe Savings Bank 
having meanwhile passed into the hands of the appellee, as Receiver, by 
appointment of the court. 

In the proceeding to wind up the affairs of the bank, appellant filed an 
intervening petition, alleging that ‘‘ by the giving of said check the said bank 
assigned to the petitioner $3,000 in cash out of its account, and thereupon 
credited itself with the said sum of $3,000, leaving your petitioner with a 
deposit of $60.30, and that at the time of giving said check by the Cashier he 
handed to the bank his pass book, from which book a copy of the page show- 
ing deposit and payment is attached, and thereupon the said bank marked in 
said book payment of said $3,000; that the said bank had on hand at the time 
of giving said check more than $3,000, and continued to have the same until 
the time the Receiver took possession on Monday morning, April 5, 1897, 
before the opening of said bank for business on April 5, 1897; and that the 
said sum of $3,000 out of the moneys taken possession of by said Receiver on 
April 5, 1897, belongs to your petitioner, and is unlawfully detained.” 

The prayer is for an order directing the Receiver to turn over to appellant 
$3,000. A copy of the order or Cashier’s check is as follows: ‘‘ Capital, 
$200,000. Globe Savings Bank, Chicago, Monadnock Building. Chicago, 
April 3, 1897. Pay to the order of Fred Clark three thousand dollars ($3,- 
000.00). C. E. Churchill, Cashier.”’ The entry on appellant’s pass book, 
referred to in the petition is as follows: 


63. Bank Book of Fred Clark. 
Globe Savings Bank, in account with Fred Clark. 
meee. Withdrawn. Deposits. Balance. 
Ne i ccccitiencetdend - aeneboes $3,000.00 $3,000.00 
EE SN EB Ttecccceccssceses «© vesweces 30.00 
EE CE ccccs Stesicencees cendenes 30.30 
- a denaensaeeess «0x $3,000.00 3,060.30 


60.30 
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The answer of the defendant, Receiver of the bank, denies the claim made 
by the petitioner, and sets up that no money was in fact set apart by the 
bank at the time of drawing the check, but that a credit, merely, was changed 
from the pass book of appellant to a Cashier’s check, and that the relation of 
ereditor and debtor between the bank and appellant was in no wise changed ; 
also that all the moneys received by it from the Globe Savings Bank were in 
one fund, and that no separate fund came to its hands as Receiver. 

On a reference to the master to take the evidence and report the same, 
with his conclusions, he found the facts as to the original deposit by appel- 
lant, the making of the Cashier’s check, the entry upon the pass book, and 
the having on hand of more than enough money to pay the check, as alleged 
in the petition; but found, as a matter of law, that petitioner was not entitled 
to a preference over other depositors, and that the Cashier’s check was an 
evidence of indebtedness merely, of no higher character than the check of 
any other person having a sufficient deposit in the bank to meet the amount 
of his check, and recommended the dismissal of the petition. Objections to 
this report by the petitioner being overruled, the petition was dismissed, at 
his costs. There is no pretense—in fact it seems to have been agreed by the 
parties—that no money was set apart by the bank for the payment of the 
Cashier’s check; also that the Receiver, at the time of filing the petition by 
the appellant, held all the assets of the bank for distribution subject to the 
order of the court; that at the close of business, on April 3, 1897, there was 
due from the bank to its savings depositors $288,144.97, and to individual 
depositors $107,150, not including Cashier’s checks; and that its assets were 
wholly insufficient to pay its indebtedness. 

WILKIN, J.: It is impossible to perceive upon what theory of law appel- 
lant can maintain or claim that the transactions had by him with the bank 
on April 3 amounted to an assignment by the bank to him of the amount of 
the check. The claim seems to be based upon the law announced by this 
court in Munn vs. Burch (25 Ill. 35), and many later cases, to the effect that 
“the check of a depositor upon his banker, delivered to another for value, 
transfers to that other the title to so much of the deposit as the check calls 
for, which may again be transferred to another by delivery, and when pre- 
sented to the banker he becomes the holder of the money to the use of the 
owner of the check, and is bound to account to him for that amount, provided 
the party drawing the check has funds to that amount on deposit, subject to 
his check, at the time it is presented.” That doctrine can have no application 
to the facts of this case. What is here termed a Cashier’s check is in no sense 
a check within the definition of such an instrument as used in Munn vs. 
Burch, supra, and other similar cases. The check was not drawn by a deposi- 
tor against a deposit, but was simply an acknowledgment of an indebtedness 
on the part of the bank to the payee of the order. As between the bank and 
appellant, it was, in legal effect, the same as a certificate of deposit or a cer- 
tified check. 

We concur in the views of the appellate court in the opinion by Mr. Jus- 
tice Freeman (85 Ill. App. 293), where it is said: ‘‘The drawing of the 
Cashier’s check, even if it changed the form of indebtedness, did not change 
the fact. The Globe Savings Bank was still indebted to the appellant for the 
$3,000 represented by its Cashier’s check. There was nochange in the nature 
of the debt. The only change was in the evidence of it. * * * Appellant’s 
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counsel insist that ‘ it is not a question of preference; it is a question of title 
to money—to whom does it belong?’ A creditor is entitled to money due him 
from any debtor. Inasense, the money due belongs to him; but that fact 
does not change—it establishes—the relation of debtor and creditor, and sub- 
jects the parties to the rules of law governing that relation. It is urged that 
the giving of the check ‘ passed the title to the money.’ That might be so 
* * * had the check been drawn against a fund in another bank, as against 
a claim for the same money by some third party. But, as against a bank 
drawing a check upon itself, no change in title wasthereby made. The check 
was equivalent to an acknowledgment of indebtedness. The payee was enti- 
tled to the money before the check was drawn, and he or the holder of the 
check was entitled to it afterwards, in the same manner and to the same 


extent.” 
The judgment of the appellate court will be affirmed. Judgment affirmed, 





SET-OFF—RIGHT OF BANK TO APPLY DEPOSIT OF INVOLVENT. 
Court of Civil Appeals of Texas, May 31, 1900. 
TEMPLEMAN vs. HUTCHINGS. 

A bank holding a debt against an insolvent, who makes a statutory assignment, may appro- 
priate a deposit of the insolvent to the liquidation of the debt. 

The right of a bank to offset a debt due to it from a customer against the liability growing 
out of the deposit, does not depend on the existence of alien in its favor on the funds de- 
posited, but on the principle that the balance due between the parties is thus ascertained. 





GILL, J.: This suit was brought by Ward Templeman, as assignee of 
Joseph and T. A. Cook, to recover of Hutchings, Sealy & Co., appellees, the 
sum of $5,932.37, which was alleged to have been held on deposit by appellees 
to the credit of his assignor at the date of the deed of assignment. Trial 
before the court without a jury resulted in a judgment in favor of appellant, 
the assignee, for $1,436.66 and costs, from which he has appealed, claiming 
that he was entitled under the law and the facts to the entire sum sued for. 
This claim is asserted on the ground that the assignors had sold to appellees 
certain notes; that the proceeds of such sale, less the discounts, were credited 
to them on the books of the appellees’ bank; that the account stood thus 
when the assignors made a statutory assignment naming appellant as assignee: 
that by reason of the assignment all the property and estate of the assignors 
vested immediately in the assignee; and that the appellees could not there- 
after, for any reason, in the absence of a lien, obtain any advantage over the 
other creditors. The appellees claim that the assignors had borrowed $5,077.20 
from them, indorsing the notes above named, and placing them in their hands 
as collateral; that immediately upon learning of the insolvency of the assign- 
ors (which they heard on the date of the assignment) they credited out of such 
deposit a sum sufficient to satisfy said loan, leaving the remainder of the 
deposit and the notes above named subject to the order of the assignee; and 
that this they were entitled to do under the law. 

There is!no statement of facts in the record, but the trial court has set out 
the facts fully in his findings, which we adopt without setting them out at 
length here. It is necessary, however, for the purposes of this opinion, to 
state the facts briefly. 

Hutchings, Sealy & Co. were engaged in the private banking business at 
Galveston, and had been so engaged for a number of years. Joseph and T. 
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A. Cook were engaged in the private banking business at Navasota, Tex., and 
had been so engaged for a number of years, under the firm name of E. F. 
Baxter. As such they did business with the Galveston concern, and large 
sums of money and transactions passed between the two banks during the 
course of their dealings with each other. 

Prior to the execution of the deed of assignment by the Cooks, they sent 
to appellee three promissory notes—one of R. R. Anderson for $2,543.75, one 
of T. W. & R. H. Wilson for $2,051.67, and a note of D. E. Kelly for $550— 
aggregating $5,145.42. Accompanying them was a letter requesting appellees 
to discount them, and place the net proceeds to the credit of the Cooks in 
their deposit account. A discount of $68.22 was charged, and the sum 
remaining, viz. $5,077.20, was placed to their credit as requested, and the 
notes were charged to the Cooks in the bills receivable account. All of these 
notes were dated prior to November 22, 1897, the date of the assignment, and 
were due thereafter. They were payable to the ‘‘ Baxter Bank,” and were 
indorsed in blank by the payees. After the assignment, and after the amount 
advanced on these notes had been discharged by the appropriation by appel. 
lees out of said deposits of a sufficient sum for the purpose, the three notes 
were sent by them toa National bank at Navasota for collection. The Kelly 
note was collected, and the proceeds remitted to appellees, which amount 
was added to the deposit. The Anderson and Wilson notes were returned 
uncollected, the makers being insolvent. 

The assignee demanded of appellees the entire amount of the deposit, but 
payment of any sum was refused because a writ of garnishment had been 
served on appellees at the suit of Moody & Co., and they held the entire sum 
to await the result of the garnishment proceedings. On the day of —— 
the garnishment suit was dismissed by the plaintiff in the writ. Thereafter 
u0 further demand was made on appellees by the assignee, nor did they at any 
time prior to the trial make a tender to appellant of the amount which appel- 
lees concede to have been due him, but appellees have been at all times ready, 
able, and willing to pay the amount due, and to surrender to the assignee the 
two uncollected notes., Subsequent to the discounting of the notes, and prior 
to the assignment, the Cooks had made several additional deposits with 
appellees, against which they had also drawn from time to time, so that the 
trial court from the balance due appellant (after allowing the offset of appel- 
lees’ debt) to be $1,436.66, which included legal interest from the date of the 
release of the garnishment. 

On the trial the appellees tendered to appellant $1,326.66 and the two 
uncollected notes in full of his claim, but this tender was refused. It does 
not appear from the record that the sum tendered was actually paid into the 
registry of the court. The trial court found, in effect, that the discount of 
the notes, construed in the light of past transactions between the parties and 
the circumstances attending it, amounted to no more than a loan of money, 
which for convenience was placed to the credit of the borrower as a deposit 
subject to draft, and that the notes were placed with appellees merely as col- 
lateral. This conclusion is assailed, but, in the absence of a statement of 
facts, cannot be reviewed. If, however, it was not in fact a loan, the Cooks 
were nevertheless liable as indorsers, and, the makers having been shown to 
be insolvent, the indorsers could have been held directly liable. So the result 
could not be influenced by the distinction sought to be drawn. 
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The assignments of error present the question, ‘‘ May a bank holding a 
debt against an insolvent, who makes a statutory assignment, appropriate a 
deposit of the insolvent to the liquidation of the debt?” While it is true 
that the assignee becomes, by virtue of his trust, entitled to all the assets of 
the assignor, yet the act of insolvency cannot destroy valid defenses which 
might have been urged against the insolvent. The assignee acquires his title 
without parting with value. Had the assignor sued appellees for the amount 
of the deposit, it would not have been gravely contended that appellees could 
not have offset their debt against the demand for the amount due by reason 
of the deposit. When one makes a general deposit in a bank it is not con- 
templated that the identical money shall be returned, but the relation of 
debtor and creditor arises between the parties. (Van Winkle Gin and Ma- 
chinery Co. vs. Citizens’ Bank, 89 Tex. 153, and authorities cited.) 

The right of the bank to offset its debt_against the liability growing out 
of the deposit does not depend on the existence of a lien in its favor on the 
deposited funds, but on the principle that the balance due between the parties 
is thus ascertained. If the deposit exceed the debt, the assignee recovers the 
difference. If the debt exceeds the deposit, the bank may present to the 
assignee for allowance the amount of the debt remaining unpaid. The right 
of offset in such a case is not now regarded as an open question. Mutual 
obligations cancel each other, and the insolvency of either party will make 
no difference in the adjustment of their mutual accounts. (/7ry vs. Houston, 
6 Tex. Civ. App. 710; Yardley vs. Clothier, 2 C. C. A. 349, 51 Fed. Rep. 506.) 
In Van Winkle Gin and Machinery Co. vs. Citizens’ Bank (supra), it is held 
that, as soon as the liability of an indorser is fixed, the indorsee may at any 
time thereafter apply to the payment of the indorser’s liability any of his 
money coming into the hands of the indorsee in the regular course of busi- 
ness. It is needless to multiply authorities or extend this discussion further. 
The authorities cited by appellant have been found upon inspection not to be 
in conflict with the doctrine here announced. The appellees’ cross assign- 
ments have been considered, and we are of opinion they are without merit. 
The judgment of the trial court is affirmed. Affirmed. 





CASHIER—CERTIFICATION OF HIS OWN CHECK—PAYMENT OF INDI- 
VIDUAL DEBT. 
United States Circuit Court of Appeals, Second Circuit, July 5, 1900. — 
GALE vs. CHASE NATIONAL BANK. 

A Cashier’s acceptance or certification of his own check is void ; for he cannot act in regard 
to the same check in two capacities—both as drawer, and as agent to bind the bank to 
its payment. 

Nor can a Cashier issue a Cashier’s check or draft to his own order in payment of his indi- 
vidual debts. 

To establish an implied authority on the part of the Cashier to use the bank’s name for his 
individual benefit requires clear proof that the directors have by long or frequent ac- 
quiescence permitted him to exercise such authority. 


In Error to the Circuit Court of the United States for the Southern Dis- 
trict of New York. 

Before Wallace, Lacombe and Shipman, Circuit Judges. 

SHIPMAN, Circuit Judge: Gale, as Receiver of the Elmira National Bank, 
which became insolvent in May, 1893, brought in the circuit court for the 
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Southern District of New York an action at law against the Chase National 
Bank, a National banking association established in the City of New York, 
upon the cause hereinafter stated, which action resulted in a verdict of the 
jury for the defendant. This writ of error was brought by the plaintiff 
below to review the judgment which was entered upon the verdict. The 
transaction between the Elmira Bank and the defendant was, as stated in 
the charge of the presiding judge, as follows: 

“Mr. J. J. Bush was the Cashier of the Elmira National Bank. He 
had borrowed money of the Chase National Bank, and given his note for 
$25,000, payable at the Chase National Bank, and secured by the stock of the 
Elmira National Bank. This note had been reduced by payments to $15,000. 
On May 4, 1893, the officers of the Chase National Bank telephoned to Bush 
that his collateral was unsatisfactory, and asked him to come down and settle 
the matter up. Mr. Bush came in response to this telephone message on the 
morning of May 5, 1893, bringing with him $8,000 in money and a draft of the 
Elmira Bank on the Quaker City Bank of Philadelphia for $7,000, which was 
originally made either to the order of Bush individually or as Cashier. 
* * * Bush said that with this money and draft he wished to take up his 
$15,000 note. Mr. Porter, the Vice-President of the bank, objected to the 
$7,000 draft on Philadelphia, as there was some considerable delay with col- 
lections from Philadelphia, something of a panic in the money market, and 
some uncertainty about collections from Philadelphia banks. He said that, 
as they wanted to use funds, and Philadelphia funds were not available to 
pay this loan, which was payable at the Chase National Bank, and therefore 
payable in New York funds, a different arrangement should be made. Mr. 
Porter asked Mr. Bush if he had a personal account with the Elmira National 
Bank, and he said he had. Porter then suggested to him that he (Bush) 
should put the money to the credit of the Elmira National Bank, and the 
$7,000 draft in its collection account, and ake a personal draft for $15,012.50, 
the amount of the note and interest, on the Elmira Bank, payable at the 
Chase National Bank, so that it would be in New York funds. Mr. Voorhees, 
one of the clerks in the Chase National Bank, then brought the form which 
is ordinarily used in making such a draft; and Mr. Porter made it out, and 
Bush signed it individually as maker, and certified and accepted it as Cashier, 
and left the $7,000 draft and the money.”’ 

Whether the $7,000 draft was originally made to the order of Bush as 
Cashier was a matter in dispute. Bush testified that itwassodrawn. Porter 
testified that, when Bush indorsed the draft as Cashier, he called Bush’s 
attention to the fact that it was made payable to him individually, whereupon 
he added ‘‘ Cashier” to his name as payee. The plaintiff is of opinion that 
the question, whether or not actually decided by the jury, must be regarded 
as settled by the verdict in favor of the defendant’s version of the transaction. 
The check for $15,012.50 was immediately charged to the Elmira Bank, and 
the currency was credited to it. The $7,000 Quaker City draft was nominally 
taken for collection, and was collected and credited to the Elmira Bank on 
May 8. The note and collateral were left with the defendant. No notice of 
the transaction was given by Porter to the Elmira Bank, but the charge of 
$15,012.50 appeared on the defendant’s account rendered June 6, 1893, to the 
Receiver, who brought the suit to recover that amount. The $8,0U0 in cur- 
rency was embezzled by Bush from the Elmira Bank, and the use of the 
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$7,000 draft was also an embezzlement. His account with the bank on May 
4 was overdrawn. 

If the transaction rested entirely upon the fact that Porter received this 
certified check for $15,012.50 in payment and discharge of Bush’s individual 
debt, there would be no doubt as to the illegal character of the transaction, 
and of its invalidity as against the Elmira Bank. Porter took in payment of 
Bush’s debt his individual check upon the Elmira Bank, payable at the Chase 
Bank, which was certified by Bush as Cashier; the certification being in vio- 
lation of section 5208 of the Revised Statutes. The trial judge charged that 
there was no evidence tending to show that Bush had any real or apparent 
authority for the certification, or to make the check payable at the office of 
the defendant. The certification was invalid because it was the certification 
of the Cashier’s individual check, given and received for his individual benefit, 
with no authority either to certify it, or to make it payable elsewhere than at 
the office of the Elmira Bank. 

The validity of the certification by the President or Cashier of a bank of 
his individual check was examined by Chief Justice Selden in Claflin vs. Bank 
(25 N. Y. 293)—a well-known case, in which it was held that the acceptance 
or the certification of the President’s individual check by the President was 
void, irrespective of the question whether he had funds in the bank to meet 
it; for he could not act in regard to the same check in two capacities—both 
as drawer and as agent to bind the bank to its payment. While this is true, 
yet, if Bush had, at the time when this unauthorized and therefore void cer- 
tification was made, deposited with the defendant an equal amount of his 
own funds to meet the check, the Elmira Bank, having lost nothing by the 
transaction, could not recover the amount of the deposit from the defendant. 
In that case Bush would have deposited $15,012.50 of his own funds to the 
credit of the Elmira Bank, and have drawn the same amount to pay his note 
to the Chase Bank—a transaction which, while it would have been irregular, 
would not have injured the Elmira Bank. ‘The real defense is not that the 
certified check created a liability against the Elmira Bank, or that either the 
money or the $7,000 draft was the property of Bush, but that the transaction 
was, though in form a payment by certified check, actually a payment of the 
face of the note with the currency and the Quaker City draft, and that the 
money could not be recovered, although stolen by Bush from the Elmira 
Bank, because received by the defendant in good faith, and that the amount 
of the draft could not be recovered, because Bush had implied authority to 
use Cashier’s drafts to his own order in payment of his individual debts. The 
money was, without question, taken by Bush from the vault of the Elmira 
Bank without authority, and was its property; but if received by the defend- 
ant in due course of business, in good faith, and for the payment of a valid 
debt, the defendant is not subjected to the risk of repayment to the person 
from whom it was illegally obtained. (Stephens vs. Board, 79 N. Y. 187; 
Holly vs. Society, 34 C. C. A. 649, 92 Fed. Rep. 745.) 

The remaining question in the case was in regard to the authority of Bush 
to draw a Cashier’s draft for $7,000 upon the Quaker City Bank to his own 
order in payment of his own individual debt, and thus embezzle the funds of 
the Elmira Bank. The question turned, not upon an express authority, 
on the part of Bush, but upon an implied authority, which was to be inferred 
from the alleged acquiescence of the Elmira Bank in his prior assumption of 
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authority. That, in the absence of any authority in a Cashier to draw Cash- 
ier’s drafts to his own order in payment of his individual debts, the person 
who receives such a draft in payment of the Cashier’s individual debt takes 
the risk of being obliged to repay the draft to the bank, was not denied. 
(Bank of New York Nat. Banking Ass’n vs. American Dock & T, Co. 143 N. 
Y. 559; Hanover Nat. Bank vs. Same, 148 N. Y. 612; Corn EHachange Bank 
vs. Same, 149 N. Y. 174; Anderson vs. Kissam [C. C.] 35 Fed. Rep. 699; 
Lamson vs. Beard, 36 C. C. A. 56, 94 Fed. Rep. 30.) 

The cases proceed upon the line of reasoning in the Claflin Case, supra, 
and, therefore, if a Cashier has no authority to issue a Cashier’s draft to his 
own order in. payment of his own debt, the creditor who receives such a 
draftin payment ‘‘ takes the risk ” of the Cashier’s lack of authority, although 
he may have had individual funds upon deposit. If the Cashier had express 
authority to issue Cashier’s drafts to his own order upon the same terms upon 
which he could issue them to an individual (that is, upon payment therefor), 
two New York cases hold that the creditor is justified in receiving such draft, 
although it was issued fraudulently. (Goshen Nat. Bank vs. State, 141 N. Y. 
379; Hanover Nat. Bank Case, supra.) The trial judge charged in accord- 
ance with these general propositions, and said: 

‘‘But this general authority as such general agent of the bank to draw 
drafts or checks on the bank in the conduct of its business does not, by itself, 
permit him to draw such drafts or checks in payment of his personal debts, 
or to raise money for the transaction of his personal business. Where, there- 
fore, as in this case, he draws a draft or check on the bank, payable to his 
own order, and for his individual debt, the party acting thereon takes the risk 
that the agent or the Cashier may act without authority todo so. But if it 
appears that the agent had repeatedly done such acts on previous occasions, 
and that such acts had been ratified and not repudiated, by the officers of the 
corporation, then, providing such acts have been done fora period sufficiently 
long to establish a settled course of business, it may be inferred, from the 
general manner in which they have been done, that such acts were known, or 
ought to have been known, by the directors, and that the Cashier had author- 
ity to do such acts. If that be shown, the bank is liable. The authority to 
make such personal use of the funds of the bank may be shown, therefore, by 
the long continued doing of such acts under such circumstances as warrant 
the inference that the acts were known and authorized by said bank; that is, 
the authority of the Cashier may be inferred from the power he was accus- 
tomed to exercise without the dissent of the bank, and with its acquiescence.” 

He further charged: 

‘‘If you find that Bush had no implied authority to use the funds of the 
bank in this way, then your verdict as to the $7,000 and interest should be 
for the plaintiff.” 

The charge upon this point was in accordance with the views of the supreme 
court, as expressed in Martin vs. Webb (110 U.S. 7) in which it is said that 
the authority of a Cashier ‘‘ may be inferred from the general manner in which, 
for a period sufficiently long to establish a settled course of business, he has 
been allowed, without interference, to conduct the affairs of the bank. It 
may be implied from the conduct or acquiescence of the corporation, as 
represented by the board of directors. When, during a series of years, or in 
numerous business transactions, he has been permitted, without objection, 
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and in his official capacity, to pursue a particular course of conduct, it may 


be presumed, as between the bank and those who in good faith deal with it | 


upon the basis of his authority to represent the corporation, that he has 
acted in conformity with instructions received from those who have the right 
to control its operations.” The authority is to be implied from the acquies- 
cence of the directors in permitting the officer, during a series of years or in 
numerous business transactions, to pursue a particular course of conduct; 
and their acquiescence is derived from their actual knowledge, or from what 
should have been their knowledge, of the conduct or course of business of the 
officer. In a case of this sort, in which a Cashier’s use of the bank’s funds, 
and assumption of authority to use the bank’s name for his individual benefit, 
was so much out of the line of the ordinary conduct of a Cashier that it would 
seem that its unusual boldness would have prevented him from making the 
attempt, we are of the opinion that clear proof should be required to satisfy 
a jury that the directors had, by their long or frequent acquiescence or laches, 
permitted him to exercise authority which directly leads to embezzlement. 
A defendant cannot be permitted to shield itself under the implied authority 
of a Cashier to embezzle the funds of the bank, without clear and satisfactory 
proof that such implied authority existed. 

The question upon this part of the case is whether there was adequate 
evidence upon which the fact of implied authority could be affirmatively 
found; for, unless it could be affirmatively found, the draft was upon its face 
no protection to the defendant. The form of procedure by which it was 
received, nominally for collection for the Elmira Bank, and really, when 
collected, in part payment of Bush’s note, was no protection. It was proved 
that in 1892 Bush, as Cashier, drew three checks, amounting to $1,000 in all, 
upon the National Bank of North America, in favor of himself, individually. 
It does not appear whether on these occasions his account with the Elmira 
Bank was overdrawn. In 1893 he, as Cashier, drew drafts upon the defendant 
as follows: One for $77.50, to his own order, in payment of interest upon his 
note for $25,000; one for $500 to the order of a life insurance company; one 
to order of the defendant for $77.50, for interest; one for $300 in favor of the 
Central Trust Company; and one for $75 to the order of the defendant, for 
interest. The life insurance company and the Central Trust Company were 
creditors of Bush. In 1893 he drew a Cashier’s draft for $600 upon the Hide 
and Leather Bank to the order of M. L. Grieder, an individual creditor. In 
1893 he drew a check upon his personal account in the Elmira Bank for $250 
to pay for drafts upon some other bank, but by whom the drafts were signed 
does not appear; and in 1893 he drew a check upon his personal account in 
the Elmira Bank for $90 to pay fora draft upon the Hide and Leather Bank. 
Who signed the draft does not appear. The Assistant Cashier was in the 
habit of signing drafts upon correspondent banks. In March, 1893, he drew 
two Cashier’s drafts upon the defendant for $228.50 to the order of H. K. 
Bush Brown, his brother, as a loan to him, and a Cashier’s draft upon the 
defendant to the order of one Jenkins for $257.50, also as a loan to his brother. 
He paid for these drafts by his personal check upon an overdrawn account; 
and in May, 1893, he drew a Cashier’s draft upon the Quaker City Bank for 
$100 to the order of his brother, which was also a loan, but paid by his own 
personal check upon his overdrawn Elmira Bank account. 

It thus appears that in 1892 three Cashier’s drafts were drawn to the order 
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of Bush upon the Bank of North America for $1,000 in all, and in 1893 one 
Cashier’s draft for $77.50 was drawn upon the defendant to the order of Bush, 
and two Cashier’s drafts were drawn upon the defendant to its order—one for 
$75, and the other for $77.50. In the same year three drafts were drawn by 
Bush, as Cashier, upon correspondent banks, for $1,400, to the order of his 
creditors. The Cashier’s drafts not known to have been drawn by Bush 
were not material to this issue; and we do not regard the drafts drawn in 
favor of Brown or Jenkins as of importance, because the question is in regard 
to Bush’s course of business, which was known, or ought to have been known, 
by the directors of the bank. 

The argument of the defendant is that if the auditing committee had 
searched the history of the Brown and Jenkins drafts, it would have been 
discovered that they were loans by Bush or by the bank to Brown, which 
had been paid by Bush’s personal checks. These drafts were on their faces 
apparently the ordinary Cashier’s drafts in favor of a third person, which are 
constantly issued to a depositor or to a purchaser. An auditing committee is 
not required to search into the history of each draft of that class, beyond the 
fact that payment has been made therefor. This course of conduct, from 
which implied authority is to be inferred, began in October, 1892, and ended 
in May, 1893, and consisted of nine drafts, five of them to the order of credi- 
tors, all amounting to $2,630. This evidence is very far from being adequate 
to show a settled course of business ‘‘ during a series of years,” or in ‘‘ numer- 
ous business transactions,’ whereby Bush was permitted to draw Cashier’s 
drafts to his own order, and use the funds of the bank for his own personal 
benefit. It is too weak to establish an implied authority to do the thing 
which Bush boldly undertook to do by a misuse of his position and opportu- 
nity as Cashier. There was no evidence in the case that Porter did in fact rely 
and act upon this supposed course of conduct of Bush, and therefore no es- 
toppel in pais was created upon the plaintiff, as the representative of the 
Elmira Bank. (Bloomfield vs. Bank, 121 U. 8. 125.) 

The plaintiff requested the court to direct the jury to find a verdict for 
the plaintiff in at least the sum of $7,000 and interest. The court refused to 
charge as requested, to which refusal the plaintiff excepted. Upon the evi- 
dence in the case a verdict should have been directed in favor of the plaintiff 
to recover $7,000 and interest, in the event of a finding by the jury that he 
was not entitled to the entire sum in controversy. The judgment is reversed, 
with costs, and the case is remanded to the circuit court, with instructions to 
set aside the verdict and order a new trial. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
6st to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: Wash., November 15, 1900. 
SIR: I would like to ask you for information regarding protestation of ademand draft. 
I was recently handed a draft by our bank with a request to protest same; the draft read 
“On demand pay to the order & Ct.”” The person on whom it was drawn was a physician who 
travels from one town to another, staying possibly a week in a place, and at the time the 
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draft was handed to me he was not in town, had no residence in this town, had no office here 
only during the time he was in the city; he then stayed at the hotel, and of course when he 
departed practically took his office with him, consequently there was no place or person to 
whom I could make the demand for payment. I therefore returned it to the bank and stated 
that I was unable to protest same. The bank thought there was certainly some way of pro- 
testing it and I would like your advice on this matter. GEO. B. BAKER. 


Answer.—The Negotiable Instruments Law, which is now in force in 
Washington, provides that ‘‘ Presentment for payment is made at the proper 
place (1) where a place of payment is specified in the instrument and it is 
there presented; (2) whefe no place of payment is specified, but the address 
of the person to make payment is given in the instrument and it is there pre- 
sented; (3) where no place of payment is specified and no address is given 
and the instrument is presented at the usual place of business or residence of 
the person to make payment; (4) in any other case, if presented to the person 
to make payment wherever he can be found, or if presented at his last known 
place of business or residence.” 

Under the facts of the case stated by our correspondent, we do not see 
how proper presentment could have been made in the place to which the 
paper was sent, and our correspondent was quite correct in returning it as 
he did. 





Editor Bankers’ Magazine: MINNEAPOLIS, Minn., November 28, 1900. 
Str: A and B (father and son) doing business as A and Son, fail, owing C, #5.000. C sues 
A and B and gets judgnent. A has his property covered up, B has nothing. C is unable to 
recover anything. B files petition in bankruptcy, listing no assets. C discovers that A has 
$5,000 paid up ordinary life policy in leading insurance company, payable at A’s death to A’s 
only son (B) and A’s only daughter D. Who owns the policy, A or Band D? Has A power to 
control policy during life? Can C attach A and B’s interest in the policy ? Is the policy an 
asset? Can C prevent B from being discharged in bankruptcy, because B has not filed policy 
as an asset ? BANKER. 





Answer.—The title to a life insurance policy belongs not to the person 
upon whose life it is written, but to the persons named therein as beneficia- 
ries. Hence, in the case stated in the inquiry, the owners of the policy are B 
and D, and it constitutes no part of A’s estate in bankruptcy. By the laws 
of the different States, the interest of a child as beneficiary in an insurance 
policy on the life of a parent is exempt from execution, and, therefore, B’s 
interest is not subject toattachment. And the policy being so exempt, B was 
not required to include it in the schedule of his assets; and his failure to do 
so is no ground of objection to his discharge. (Bankruptcy Act, Sec. 6.) 











Editor Bankers’ Magazine: Los ANGELES, Cal., November 21, 1900. 

Sir: Where a check is drawn “ payable in silver’’ has the holder a legal right to demand 
payment in silver dollars for the amount in excess of the subsidiary coin authorized as legal 
tender ? SoUuND MONEY. 






Answer.—As a matter of strict legal right, the customer of a bank is not 
entitled to draw a check payable in a particular kind of money, and the 
holder has no right to demmand that it be so paid. The relation between a 
bank and its depositor is that of debtor and creditor, and the bank, like any 
other debtor, nay meet its obligation in whatever is a legal tender. It is, 
therefore, not bound to honor a check ‘‘ payable in silver;” and if the holder 
of the check is not willing to receive what the bank offers him, it may refuse 
payment altogether. 
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Editor Bankers’ Magazine: NEW YORK, November 22, 1900. 

Sir: There has arisen some discussion about a promissory note that reads as follows: 
‘Three months after date, with grace.” Will you kindly state in your next issue, when such 
a note would be due, and also whether in your opinion such a note is negotiable. The note 
is assumed to be made and payable in New York State. JOHN C. EMORY. 


Answer.—While days of grace, as an implied part of the contract, have 
been abolished in this State (Negotiable Instruments Law, Sec. 145) there is 
nothing in the statute which forbids the parties to expressly stipulate that 
grace shall be allowed. And the term ‘ grace” used in the note men- 
tioned would be deemed to have the meaning which it has in commercial 
usage, that is to say, three days in addition to the three months specified. 
Such an instrument would be negotiable, for it would be payable ‘‘at a 
determinable future time ” (See. 20). 





Editor Bankers’ Magazine: CLEVELAND, Ohio, November 8, 1900. 

Sir: Kindly advise the proper course to pursue in case of a number of checks received 
through clearance, drawn On an account not having balance enough to meet the entire lot. 
First: There not being balance enough to pay all these clearing checks, should the bank pay 
any of them? Second: While all these checks remain in the drawee bank, presented through 
clearing, could it use any portion of the balance against which they were drawn to pay any 
check of that drawee, large or small, which might be presented at the counter of the bank. 

EDWIN 8S. BENTLEY, Asst. Treas. 

Answer.—In those States where the drawing and delivery of a check 
operates as an equitable assignment of the deposit, there is some difficulty 
in paying one or more of a number of checks presented at the same time, 
when the drawer’s balance is not sufficient to pay all. But in other States 
where the rule is, as in New York and the Federal courts, and in all the States 
where the Negotiable Instruments Law has been adopted, that the bank, 
until it has accepted or certified the check, owes no obligation to the holder, 
there is no reason why the bank may not pay such of the checks as it has 
funds to meet, and in so doing make its own selection. Nor does there seem 
to be any reason why it is required to pay in the order in which the checks 
are presented. The only person to whom the bank is under legal obligations 
is the drawer, and as his wrong in drawing for more than his balance would 
be the proximate cause of any injury to him, he would not be heard to com- 
plain that the bank should have made some different selection. 





Editor Bankers’ Magazine: TROY, Pa., December, 1, 1900. 
Sir: Can a certificate of deposit reading ‘‘interest at the rate of four per cent. per 
annum if left thirty days,” be called in by writing a letter for rate to be reduced without a 
“tender” of money ? POMEROY & MITCHELL. 
Answer.—No. The bank, like any other maker of an instrument payable 
on demand, would have to make a valid tender of payment in money to the 
holder in order to stop the running of interest at the rate specified in the 


instrument. 








Two Cents on Porto Rico Drafts.—The officers of the First National Bank of Brook- 
lyn recently submitted to the Internal Revenue Collector the question as to whether a draft 
drawn in this country on a person in Porto Rico was liable to the usual stamp tax for an 
inland bill of exchange or whether it should be regarded as a foreign bill of exchange. Fol- 
lowing is the reply of acting Commissioner James C. Wheeler: ** This office is of the opinion 
that Porto Rico is not a foreign country within the meaning of the paragraph in Schedule A 
of the war revenue act relating to bills of exchange, foreign, and that a ten days’ sight draft 
drawn in the city of Brooklyn on a person in the Island of Porto Rico is not to be considered 
‘as drawn in but payable out of the United States.’ This instrument should be stamped at 
the rate of two cents for each $100 or fractional part thereof.” 
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BANKING AND FINANCIAL NOTES. 





REVIEW OF THE WORLD’S MONETARY PROGRESS. 





EMPLOYMENT FOR AMERICAN CAPITAL. 


That there is to be an active field for the profitable employment of Amer- 
ican capital, both at home and abroad, is the opinion of the London ‘‘ Statist,” 
which reviews the outlook as follows in its issue of November 10: 


‘‘In the United States there have been four years of extraordinary prosperity, and yet 
there has not been so great a creation of new industries as might have been anticipated. Of 
course, the towns have grown at avery rapid rate. Of course, also, the older industries 
have been greatly extended, especially in the Middle West and inthe South. Lastly, there 
was for a while a very rapid and even dangerous manufacture of so-called trusts. Upon 
the whole, however, the creation of new companies bas not kept pace with the growth of 
wealth and population. And now that Mr. McKinley has been re-elected, and that sound 
money is assured for at least four years, it is reasonable to anticipate that there will be an 
outburst of new enterprise. Railway building was carried too far for some years before 
1890, and it was necessary in the interests of the people that a halt should be called. Ten 
years, however, have since elapsed, and it is probable that there will be greater activity in 
railway construction during the immediate future. Then the new colonial empire has to be 
consolidated and developed. And lastly it is to be borne in mind that the accumulation of 
capital has proceeded during the past four years at an extraordinarily rapid rate. We have 
seen during the year now drawing to a close that the American banks have largely contrib- 
uted to the financing of industry inGermany. We have seen also that the greater American 
capitalists have lent on a considerable scale to our own Government, to Germany, and to 
Russia. All this points to a new departure in the United States. It shows that rapid as 
has been, as the census proves, the growth of population in the United States, the growth 
of wealth has been far more rapid. Therefore there is accumulating so much unemployed 
money that it must find a vent somewhere. Probably the greater part of it will seek for 
employment at home and in the new colonial empire which was gained two years ago. but 
a portion will likewise be employed in the older countries. 

In our issue of October 27 our Washington correspondent pointed out that, immense as 
has been during the past year or two the increase in the paper issues of the United States, 
those issues had been entirely absorbed in the circulation, and yet there is actual stringency 
in New York at present. Of course, if anything were to give a check to trade the circula- 
tion would soon become redundant. But on the other hand, if prosperity continues—and 
now that Mr. McKinley has been re-elected it is reasonably certain that it will continue— 
further issues will be needed. Probably the need will not be on the scale of the past twelve 
months. It is to be recollected that from 1878, when the Bland Act was passed, up to 1890, 
there was a continuance and very considerable increase of the note circulation of the Ameri- 
can Government. The Sherman Act of 1890 increased the issues very largely. And as the 
increase of the issues was almost contemporaneous with the Baring collapse, it was found 
in a very short time that the circulation had become greatly redundant. Confidence was 
shaken, and panic followed. In 1893 the new Government issues were stopped ; and practi- 
cally, therefore, such issues have been brought to an end for about seven years. It is true 
that during the past year or so the issue of gold certificates has been recommenced, and 
large numbers of them have been added to the note circulation. But the main increase of 
late has been in bank notes. After so long a stoppage of the increase of the circulation it is 
not surprising that the demand for new currency should be large. And it is probable that 
the demand will not be anything like so large in the immediate future. Still, the demand 
will continue if credit remains good and there is an outburst of new enterprise.’’ 











BANKING AND FINANCIAL NOTES. 


FOREIGN OPPORTUNITIES FOR AMERICAN BANKERS. 


When peace is restored in the Philippines there will no doubt be opened 
up a considerable field for profitable banking operations in that part of the 
Far East. Commerce will rapidly revive once the business of the Archipelago 
becomes settled, besides the American occupation will probably tend to a 
more speedy development of the country’s resources than has taken place in 
the past. Whether Cuba shall ever become United States territory or not, 
the island will offer advantages for American banking capital. Porto Rico 
and Hawaii are also regions into which our banking institutions are finding 
their way. The latter island now has a territorial form of government under 
the Constitution of the United States, hence the National banking system is 
applicable. But with the other countries it is different, and as Congress has 
refused to charter a bank with international privileges, the business must be 
carried on at present as a private partnership or under a charter procured 
of some authority other than the United States. This deprives American 
banks of the prestige they would gain abroad by reason of a Government 
charter. 

A MorReE ELASTIC BANK NOTE CURRENCY. 


In commenting on the re-election of President McKinley, and the proba- 
bility as to future financial legislation, ‘‘ The Statist” (London) of November 
10 says: 


‘* All thoughtful Americans are now agreed that the Government should not issue more 
paper currency; that, on the contrary, every opportunity should be taken to withdraw 
Government currency, and, in short, to get the Government, as soon and as far as may be, 
out of banking. That being so, the banks ought to be enabled to issue notes to any amount 
that may be required. At present the banks can issue notes only by depositing interest- 
bearing bonds of the United States in the Treasury as a security for their notes. It is not 
probable that that system will be brought toau end. It has existed since the Civil War, and 
upon the whole it has worked fairly well. But it ought to be supplemented by another 
system. The banks ought to be allowed to issue notes without depositing United States 
Government bonds. In the United States it is thought requisite that the Government 
should see that there is absolute security for the redemption of the notes, and therefore 
the requirement to deposit bonds is insisted upon. But there are many other kinds of 
deposits which would answer quite as well ; for example, the holding of gold, as in the cases 
of the Bank of England and the Imperial Bank of Germany. Why should not the banks, 
while depositing bonds as at present, be given leave also toissue notes against gold? In any 
event, there will be sooner or later a convulsion in business unless some satisfactory method 
of increasing and decreasing the currency automatically is devised. Banks could provide 
an automatic system better than anybody else. They could issue notes at harvesting 
time, when the demand for notes is strong, and they could redeem them and cancel them 
in the first half of the year, when the demand fur them is small. A government cannot do 
this. What it issues cannot be regulated automatically, and therefore at one time a govern- 
ment currency is redundant, and at another time it is too small. Buta true banking cur- 
rency, properly regulated, automatically conforms itself to the requirements of the time—it 
increases or decreases as the demand for the notes rises or falls.”’ 


When the present high tide of prosperity in the United States receedes—as 
it inevitably must—there is certain to be a redundancy in the currency, and 
contraction is not likely to take place in the volume of paper, or in the credit 
element of our money supply, but the reduction will be made most probably 
in the metallic element, by exportation of gold. Thus the best part of our 
money is lost at the time when it is most needed to ensure confidence. Instead 
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of reducing the size and weight of the credit structure, we make it more inse- 
cure by weakening the foundation. 


THE FUTURE CURRENCY OF THE PHILIPPINES. 


Considerable difficulty is being experienced in the Philippines owing to the 
diversity of the currency in circulation and the fluctuations in its value. As 
Mexican dollars constitute the chief part of the circulation, the soldiers receiy- 
ing their pay in American gold or its equivalent have their money converted 
into Mexicans, but there is much uncertainty in values. At one time during 
the past two years a United States gold dollar was worth in the Philippines 
$2.11 Mexican, and at another time the same dollar was worth but $1.96 
Mexican—a fluctuation of fifteen cents. This difference was due to local 
conditions, as the fluctuation in the value of bullion alone would have 
changed the value of the Mexican dollar less than six cents. 

In his annual report the Comptroller of the Currency presents a large 
amount of correspondence relating to the subject from army officers stationed 
in the Philippines and from a number of experts. Some of the latter regard 
a silver basis the most desirable, but the Paymaster-General of the Army says 
that due weight should be given to the fact that at least some of these experts 
find their greatest profits in a fluctuating currency. 

The views of those who seem to have considered the matter most thoroughly 
and disinterestedly appear to warrant the conclusion that the introduction 
of the American gold standard would be a great convenience to the army of 
occupation, that it would be of great advantage to the mercantile interests. 
at Manila, and ultimately benefit the producers of the Archipelago generally. 
On the other hand, in the opinion of the most conservative, the time is not 
ripe for such a sweeping change. To antagonize the native preference for 
silver would add to the difficulty of pacifying the islands. It is suggested, 
therefore, that the Government should coin a Philippine dollar, similar to the 
British dollar, of 416 grains, coined at Bombay, and which seems to have 
answered the purpose for which it was designed. 

The $8,500,006 gold taken in since the American occupation has either 
been exported in exchange for Mexican dollars or hoarded. 


BANKS IN RIO DE JANEIRO. 


A charter has been granted a Belgian company to establish a bank in Rio 
de Janeiro, with a capital stock of 25,000,000 franes ($4,825,000). The bank 
will deal exclusively in loans and mortgages. It is authorized to operate for 
ten years. The main office is in Antwerp. 

There are already in operation nineteen banks, local and foreign, with 
$64,787,950 capital. Some of these concerns have concessions for building 
railways, etc., and carrying on other development work. Americans are not 
interested as stockholders. 

As a result of the failure of the Banco Republica, most of the Brazilian 
banks operating in Rio de Janeiro have been seriously affected and have 
availed themselves of the sixty days’ notice on checks granted by law under 
stress of circumstances. The affairs of the Banco Republica have been placed 
entirely in the hands of the Government, with the consent of a majority of 
the stockholders, and the crisis has been more or less successfully tided over. 














BANKING AND FINANCIAL NOTES. 


FURTHER BORROWING BY THE BRITISH GOVERNMENT. 


In the opinion of one of the well-informed London journals it will be 
necessary for the Government of Great Britain to borrow about $45,000,000 
by the first week in January and $30,000,000 additional at the end of March. 

Parliament met on December 3 for the purpose of giving the Government 
increased authority to borrow to carry on the war in South Africa. This 
undertaking has been more costly than was expected, and the end is not yet 
in sight, according to the London ‘‘ Economist.” 

Of the £56,000,000 which the Government had been authorized to borrow 
up to the beginning of last August loans had been issued to the amount of 
£40,000,000, leaving an available margin of £16,000,000. Since the above- 
named date, however, Exchequer bonds have been issued to the amount of 
£10,000,000 and £2,000,000 has been raised by Treasury bills, reducing the 
sum which the Government has authority to borrow to £2,000,000. 

Though it is proposed to make the Transvaal pay a considerable part of 
the war expenses, it is believed that the burden must be mainly shouldered 
by the home taxpayer. That the outlook for the latter individual is not very 
hopeful may be inferred from a statement made by the Chancellor of the 
Exchequer, Sir Michael Hicks-Beach, in an address at Bristol. ‘‘ He was 
bound,” he said, to tell his’ audience ‘‘ that he could not anticipate that it 
would be his happy task to relieve the country in his next budget from any 
of the existing taxation, and he would be glad if it was not his unhappy fate 
to have even to propose more.” 





KNOX’S HISTORY OF BANKING IN THE UNITED STATES. 
OPINIONS AS TO THE MERITS OF THE WORK.. 


BANKING, INSURANCE AND INVESTMENT (London): In a lengthy review of the 
work which appeared recently in the columns of ‘‘The Atheneum” our contem- 
porary states that the volume contains ‘‘ the best description we know. of banking 
in the the United States.” The author was eminently qualified to perform effi- 
ciently his self-appointed task of collecting all the information possible ‘‘ upon every 
phase of banking in every State of the Union,” a labor in which he was assisted by 
many intelligent and well-informed contributing authors. 


NASHVILLE (Tenn.) BANNER: Mr. Knox’s official position gave him rare insight 
into the subject he treated in this volume and afforded also an opportunity for gath- 
ering material for its proper construction. He brought to his assistance a corps of 
financial writers in the various States, who treated the subject in its local aspects 
and thus made the work complete in detail as well as in general survey. 


INDIANAPOLIs (Ind.) NEws: It covers in a most thorough way the whole history 
of banking in this country, from the very beginning down to the present day. | 


BALTIMORE (Md.) Sun: To the student of American banking the comprehensive 
history of banking in the various States, as set forth in this book, will prove of ex- 
ceptional interest. It is one of the best features of the work and it has been pre- 
pared with the greatest care. 

DETROIT (Mich.) FREE Press: Of special value is the history of banking in each 
State, as there was nothing of the kind in existence. The specially prepared record 
here offered can be found nowhere else, and gives this extensive work a particular 
Value. | 
4 
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JOHN LAW OF LAURISTON. 





(From **The Accountants’ Magazine,” Edinburgh, Scotland.) 


[Read to the Chartered Accountants’ Students’ Society of Glasgow, June 23, 1900, by 
Joseph Patrick, C. A., Glasgow.] 


I have undertaken to-night to give you a brief sketch of the history of an eminent 
Scotsman of a past age who became the most famous financier—perhaps the best- 
known man—in Europe of his day. In doing sol am aware that Iam taking you 
away from the consideration of those questions of more strictly professional interest 
which are wont to occupy your attention in this place; but I am not sure that I 
require to offer any apology for distracting your attention for once in a way from 
such fascinating subjects. We are all students of finance, and it is wonderful how 
much resemblance there is between the financial movements, crises, and disasters of 
successive epochs, so that it becomes possible for the enlightened student of history 
to gather wisdom for the present and for the future out of the experience of the past. 

I am not without hope that you may find something in my brief and imperfect 
sketch of John Law and his theories, triumphs, and fall which may prove interesting 
and even instructive. 

In considering the life and opinions of one who lived two hundred years ago we 
have to face the initial difficulty of getting at the standpoint from which he looked 
at things—of realizing for ourselves the conditions under which men lived and 
worked in times so different from our own. It is too much the habit of historians 
to tell us at great length of the kings who reigned, of their loves and their quarrels, 
the wars they waged, and the plots and intrigues of their courts; and it is a very 
difficult matter for us living in Glasgow at the close of the nineteenth century—if, 
indeed, we have not, as some would have us believe, entered the twentieth—to 
realize the social condition of Scotland two hundred years ago, the manners and 
customs of everyday life, the state of trade and agriculture, and the diffusion of 
knowledge and education. Consider for a moment the vast numbers of books which 
have made their appearance since then, the majority of them, no doubt, quite worth- 
less, but some of them creating a veritable revolution in our habits of thought and 
ways of looking at things. 

If we are to do anything like justice to the memory of a man like Law, we must 
endeavor to understand and make some allowance for the difference between his 
times and ours. 

Poor in natural resources—for its mineral wealth was then undreamed of—Scot- 
land had been left by a long series of wars far behind in the race for wealth and 
civilization. Its population did not exceed, if it reached, one million. Even ata 
much later time, Fullerton’s description of the rich and highly cultivated county of 
Ayr reads almost exactly like an account of Skye or Sutherland now. Writing ofa 
somewhat earlier period, Robert Chambers says: ‘‘ The Scotland of that day was 
ruder than the England of that day, ruder than many other European States. Few 
persons could read or write. Few knew aught beyond their daily calling. Men 
carried weapons, and were apt to use them on light occasion ; the lords and the rich 
generally exercised enormous oppression upon the poor. * * * The ruling class 
knew no more of a just public economy than the poor. Through absurd attempts 
to raise the value of coin by statute the Scotch pound had fallen to a fraction of its 
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original worth. By ridiculous endeavors to control markets and adjust exportation 
and importation, mercantile freedom was paralyzed and penury and scarcity among 
the poor greatly increased.” 

Let me give you one or two elegant extracts from an account by a somewhat 
splenetic and ill-tempered English traveller in 1679. ‘‘ The people,” he says ‘‘ are 
proud, arrogant, vainglorious boasters, bloody, barbarous and inhuman butchers. 
Cozenage and theft isin perfection among them. * * * Their cities are poor and 
populous, especially Edenborough, their metropolis, which so well suits the inhab- 
itants that one character will serve them both—viz., high and dirty.” 

Poor and thinly inhabited as the country undoubtedly was, it is remarkable how 
high she managed to hold her head among her neighbors, a result due no doubt to 
gome extent to the numbers of eminent Scots who sought their fortunes abroad. 
Scots scholars taught in the universities of Spain, of France, and of Italy ; Scots 
soldiers fought and commanded in the European wars; and Scots merchants held 
their own with Jews and Venetians in the commerce of the world. 

Law’s name was generally pronounced ‘‘ Lass” by the French people—I suppose 
from the unfamiliar ‘‘w” being mistaken for a double ‘‘s”—and there is, indeed, a 
treatise of considerable length, written by M. Alex. Beljame, on the pronunciation 
of his name. 

Scotsmen are not generally supposed to be lacking in a ‘‘ good conceit ” of them- 
selves; but when we consider the poverty of the country and the great number of 
eminent men she has produced, I think we may well wonder at our own modesty. 

Among these ‘‘ Scots worthies,” two, not the least remarkable, and certainly facile 
princeps in the domain of finance, were born in the latter half of the seventeenth 
century, William Paterson in Dumfriesshire in 1658, and John Law in Edinburgh in 
1671. I should apologize in passing to the author of the phrase, ‘‘ Scots worthies,”’ 
for applying it to the subject of this paper, for I may admit at once that Law has 
little claim to high moral character. Lockhart of Carnwath indeed tells us that even 
at an early age he was “‘ nicely expert in all manner of debaucheries,” Paterson, 
whose career in many respects strangely resembled that of Law, is well known from 
his connection with the great Darien scheme. He has, however, a more enduring 
monument than that unfortunate project—namely, the Bank of England, of which 
he was the founder. Thus these two Scotsmen, born within a few years of each 
other, both conceived great colonial schemes—Darien and Mississippi—which were 
doomed to disaster, and founded each a great bank which remains to this day—the 
Bank of England and the Bank of France. 


THE FINANCIER’S ANCESTRY AND EARLY HISTORY. 


I do not know much about the ancestry of John Law, and I shall not trouble you 
with many details of his early life. He was born in Edinburgh, as I have said, in 
April 1671, his father, William Law, being a goldsmith and banker there, while his 
mother was a Campbell, and supposed—like most Campbells—to be in some way 
connected with the noble house of Argyll. The goldsmith or the banking business, 
or both, did so well that Law, the father, was able in 1683 to purchase the small 
estate of Lauriston, containing about 180 Scots acres, in the parish of Cramond. He 
must have died shortly afterwards, as we find John Law served heir to his father in 
September, 1684, and duly infeft in the lands of Lauriston. The Law family seems 
to have come originally from Eaglesham in Renfrewshire, where the future financier 
spent some of his early years. William Law, the goldsmith’s great-grandfather, or 
great-grand-uncle—it seems to be doubtful which—was James Law, Archbishop of 
Glasgow from 1615-1632, whose tomb is a prominent object in the crypt of our 
cathedral. 

John Law, now of Lauriston, was educated in Edinburgh, and does not appear 
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to have neglected his studies, as he is said to have attained to a remarkable know]. 
edge of mathematics and what passed for political economy in these ‘‘ pre-Adamite” 
days, as we may call them. At the same time, however, he devoted much of his 
time to lighter pursuits, becoming skilled in fencing and games of dexterity, a noted 
gambler, and an expert in affairs of gallantry. Edinburgh soon proved too narrow 
a sphere for his peculiar talents, and he went to London, where his manner of life 
brought him to such straits that before he was twenty-one years of age he found 
himself compelled to dispose of the fee of Lauriston. This was conveyed to his 
mother, a remarkably clever and active woman, who advanced enough to pay his 
debts, and also relieved the family estate of all burdens and resettled it in the family, 

In 1694 he was unfortunate enough to kill another man of fashion named Wilson 
in a duel, for which he was condemned to death, but received a pardon on a repre. 
sentation to the Crown. Wilson’s friends, however, lodged an appeal, and Law was 
detained in the King’s Bench Prison, but soon found means to escape to the Conti- 
nent, not, it is supposed, without the connivance of the authorities, as the descrip. 
tion of him published in the ‘‘ Gazette” was notoriously inaccurate, and apparently 
meant to favor his escape. It may be noted that it was not till 1721, twenty-seven 
years later, and after his downfall in France, that he finally got clear of this charge. 
He now spent some time in Holland—part of it as attache to the British Embassy, 
and with that strange faculty for hard work and steady application, combined with 
reckless addiction to pleasure, which distinguished him through life, he found time 
to study the methods of conducting business in that country, which was then the 
headquarters of trade and the richest country in Europe. In particular, he studied 
the operations of the Bank of Amsterdam, then nearly a century old, while the Bank 
of England was only founded in the year of his trial and flight. The principal 
object of this bank was to remedy the troubles arising from the fluctuating and 
uncertain value both of the Dutch coinage and the still larger quantities of foreign 
coins which found their way into the country, and which rendered it impossible for 
a merchant to know with any certainty in what kind of value a bill drawn at a 
future date would be met. The bank gave credit for coins of all kinds by weight 
and fineness of the bullion irrespective of the nominal value, and its notes and bills 
afforded such relief that they passed current at a premium over their face value in 
gold or silver. 

Returning to Scotland, Law published early in 1701 his first work, entitled 
‘* Proposals for Establishing a Council of Trade.” 

This was a broad and ambitious scheme for encouraging the industries of the 
country, and reminds us in some of its features of the socialistic schemes of the 
present day. The whole public revenues and taxes were to be vested in the council, 
and employed—after a deduction for the king’s use and public charges—in the pro- 
motion of all kinds of trade, maintaining highways and harbors and other useful 
purposes. All prejudicial monopolies and unfair taxes on industry, including all 
duties on exports, were to be abolished ; fraudulent bankrupts punished ; and beg- 
gars and vagabonds, who then abounded in the country, were to be seized and forced 
to work. This great scheme, foreshadowing as it did free trade and much subse- 
quent legislation, was too advanced for the times, and was but coldly received ; but 
it brought its author into the notice of many eminent persons, and encouraged by 
their support he, a few years later, in 1705, published his great work, ‘‘ Money and 
Trade Considered,” which embodies most of the ideas which afterwards came to be 
known as his ‘‘ Systeme.” This treatise begins with considerations of the true import 
and uses of money, which are so just and sound, and so far in advance of the times 
that they might in many cases be written by the most orthodox political economist 
of our own day. He even controverts so great an authority as John Locke, who 
had held that silver, by general consent, had an imaginary value on account of its 
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use as money. . He says, ‘‘I cannot conceive how different nations could agree to 
put an imaginary value upon anything, especially upon silver, by which all other 
goods are valued; or that any one country would receive that as a value which was 
not valuable equal to what it was given for; or how that imaginary value could 
have been kept up. The additional use of money silver was applied to would add 
to its value; but this additional value is no more imaginary than the value silver 
had in barter as a metal. If either of these values is imaginary, then all value is so, 
for no goods have any value but from the uses they are applied to. Silver being 
capable of a stamp, princes, for the greater convenience of the people, set up mints 
to bring it to a standard and stamp it whereby its weight and fineness was known 
without the trouble of weighing or fining, but the stamp added nothing to the 
value. Its being coined was only a consequence of its being applied to the use of 
money in bullion, though not with the same convenience.” 

If we merely read gold instead of silver, to suit our modern standard of value, 
these observations might find a fitting place in any argument against the bimetallist 
theories of to-day. 

He goes on to explain the theory that the trade of Scotland languished and was 
incapable of expansion owing to the scarcity of specie in the country. It was 
impossible to increase the quantity of specie because Scotland, being a poor country, 
had little or nothing to export in exchange for it, and foreign exchange being uni- 
formly against Scotland increased the disadvantage under which she lay. But gold 
and silver were not the only forms of money—in fact they had certain natural disad- 
vantages, because they became scarce in proportion as the demand for them increased. 
Further, it had long been a common expedient for needy princes and governments 
to gerrymander the coinage by reducing the weight of the coins, under the idea that 
they could either compel or deceive people into taking them at their former value. 

Then he unfolds his great idea of land as the basis of credit and foundation for 
paper money. The land, he points out, cannot be removed out of the country, the 
quantity does not vary, and the quality is capable of improvement as the demand 
increases, while the value is (or was at that time) fairly steady and likely to increase 
with the advance of trade which he anticipated. No doubt some troublesome people 
might ask coin in exchange for their notes ; but as the issue was strictly limited and 
firmly secured, he conceived that it would not only be equal, but preferable to gold 
or silver, as being more stable in value. 


DoUBLING THE COUNTRY’S WEALTH BY THE IssuE OF PAPER CURRENCY. 


The idea thus was that you could practically double the wealth of the country 
because you still held your land, and you had at the same time an equivalent value 
in paper currency which was to be used to promote all kinds of trade and industry. 

This idea of Law’s was not quite original. Dr, Hugh Chamberlayne and Thomas 
Briscoe had for years been trying to induce the English Parliament to establish a 
Land Bank on somewhat similar lines; though Law is careful to point out Cham- 
berlayne’s errors and disclaim any charge of plagiarism. And indeed Chamberlayne 
had a pet heresy of his own which was sufficient to condemn any scheme on the very 
face of it: for he held, contrary to all rules of interest, that if an estate was worth 
£1,000 a year, a grant of that estate for fifty years must be worth £50,000 down, and 
the bank could safely lend that amount on a conveyance for such a term ; and this 
absurdity he persisted in, although he could see for himself that the whole value or 
fee simple of an estate was not worth more than twenty years’ purchase. 

The Scots Parliament resolved that any compulsory system of paper credit ‘‘ was 
an improper expedient for the nation.” It is said that this decision was influenced 
by the fear of the landowners that all the land would fall into the hands of the Gov- 
ernment, but for my own part I give the Scots Parliament credit for sufficient 
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‘‘canniness ” to see the danger of establishing a forced currency on the security of 
land. Adam Smith—who, however, hardly does justice to Law—says that his 
‘splendid but visionary ideas still continue to make an impression upon many peo. 
ple, and have perhaps contributed in part to that excess of banking which has been 
complained of both in Scotland and in other places.” These words were published 
in 1776—their significance may still be felt when we consider the disastrous results 
of numerous attempts to combine the businesses of banking with speculation in land 
in Australia and elsewhere. 

His grand scheme thus rejected by his own countrymen, Law returned to the 
Continent and resumed his old life of pleasure and high play. I regret, however, to 
say that his career as a gambler will hardly serve to point a moral for a Sunday. 
school story. He did not lose hisall, as he undoubtedly ought to have done—though 
that would probably have been a small loss at the time—nor was he reduced to beg. 
gary. On the contrary, his gambling seems to have been almost uniformly success- 
ful. He wandered about through France, Germany, Hungary and Italy, mixing 
with the first society, and giving financial advice in his leisure moments to various 
princes and potentates, and when he at length returned to settle in Paris in 1714 he 
brought with him a fortune of upwards of £110,000 sterling—an enormous sum for 
these days, especially to be gained by such irregular means. 


LAw’s CAREER IN FRANCE. 


About this time the condition of France was just as near that of hopeless bank- 
ruptcy as could well be imagined. The long and costly wars of Louis XIV had not 
only depleted the Treasury, but had imposed an intolerable burden of debt and tax- 
ation upon the miserable people. Trade was almost destroyed, the merchants were 
reduced to beggary, and the agriculturists to little better than bond-slaves. The 
coinage was debased again and again ; and when the Grand Monarque died in 1715 he 
left to his infant great-grandson and successor, Louis XV, a debt of about 314 mill- 
iards of livres, or about 250 millions sterling. The regency was in the hands of the 
Duke of Orleans—a man of profligate and debauched habits, but still with some 
sparks left of honor, for he refused the advice of his Council to repudiate the State 
debts by means of a national bankruptcy. A commission was appointed to regu- 
late the claims against the State, which were at length reduced to about 142 millions, 
part of which was allocated upon particular funds and part on billets detat—both 
bearing interest at four per cent. 

France’s extremity proved to be Law’s opportunity, and from 1716 to 1720 he 
played the leading part in a drama such as has never been equalled in the world’s 
history. 

By translating his treatise on Money and Trade into French, by letters and me- 
morials to the regent, and perhaps, most of all, by his fascinating and persuasive 
manners, he managed to inculcate his principles and recommend them to such effect 
that he was allowed to establish a private bank to carry out his plans, which re- 
ceived letters patent on May 2 and 20, 1716. The capital consisted of 1,200 shares 
of 5,000 livres each, giving a total—at the value of the livre at that time—of about 
£300,000 sterling. The bank was prohibited from engaging in any description of 
commerce ; its notes were payable at sight, and issued only against effective securi- 
ties, and their terms were as follows: ‘‘ The Bank promises to pay to the bearer at 
sight the sum of —— crowns in coin of the weight and standard of this day, value 
received.” This last was a most important feature, for it secured the holders of the 
notes against arbitrary alterations in the weight and fineness of the coins-——an expe- 
dient frequently resorted to, as already stated, both in France and other countries. 
It is worth noting that long before this—in 1495—the Scots Parliament, on some such 
attempt being made to gerrymander the coinage, had passed an act that ail bargains 
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were to be carried out in coin of the same value as at the date when the bargain was 
made. The bank, thus established on sound principles, prospered exceedingly—so 
much that its notes passed current at a considerable premium above coin. Its suc- 
cess aroused the cupidity of the regent, and in December, 1718, it was taken into 
the king’s own hands—Law being named Director-General. At the same time two 
important, and as the event proved, fatal changes were made. The notes were to 
be fabricated in virtue of public acts of the king and council, and thus were made 
dependent on the public, or rather the royal credit, and the tenor of the note was 
altered—the condition of payment in coin of the weight and standard of this day 
being left out. The import of this change, however, was not seen at the time, and 
the notes which were legal tender for all taxes, enjoyed as much credit as did those 
of Law’s private bank. When the Royal Bank stopped payment on May 29, 1720, 
there were no less than 2,235 million (2,235,083,590) livres of these notes in circula- 
tion: this would amount to about to £111,754,000 sterling. 


THE COMPANY OF THE WEST. 


Meantime Law had found means to carry out his ideas in trade by the formation 
of the Company of the West in 1717. This company, meant to rival and outshine 
the English East India Company, obtained a grant of the immense territory of 
Louisiana in North America, This province was very much larger than the modern 
State of the same name. It included the whole basin of the Mississippi and its trib- 
utaries, and extended from Mexico to the Great Lakes of Canada. In 1682 La Salle 
had sailed down the river and claimed the whole country for France—naming it 
Louisiana, in honor of the French King Louis XIV. He had started from Canada 
—which of course was then a French province—and sailed down the Ohio River with 
the expectation of reaching China, as he supposed the mouth of that river would be 
on the Pacific coast. After the collapse of Law’s company, Louisiana reverted to 
the crown, and was ceded to Spain in 1762. In 1800 it became French once more, 
and was sold by Napoleon to the United States for 60,000,000 francs, or $120,000,000. 

It was from this circumstance that Law’s future operations came to be known as 
the ‘‘ Mississippi system.” The capital was in 200,000 shares, and the subscription 
was in State notes or billets detat, then worth about 150 livres, but such was the de- 
mand for shares that these billets soon rose to their full face value of 500 livres. 

But this was only the beginning of a scheme destined to absorb the whole com- 
merce and financial business of France. The company soon obtained possession of 
the monopoly of tobacco, then, as at the present day, belonging to the State, and 
probably with the same result, for I am sure many of you must have experienced 
the difficuity of getting a good cigar in France except at an extortionate price. 

Then followed the transfer of the charter and properties of the Senegal Company 
—a company which had been formed to develop trade with the west coast of Africa, 
but had hitherto met with but little success, and also of the old China and India 
companies, on which occasion the name was changed to ‘‘The Company of the 
Indies.” In 1719 the mint was made over to the company, and soon afterwards the 
farming of the royal taxes and the collection of the royal revenues. As already 
stated the Royal Bank and the Company of the Indies were merged into one in Feb- 
ruary, 1720, so that this one stupendous undertaking had acquired the whole foreign 
trade and possessions of the kingdom, the management of the taxes and revenues, 
along with the whole banking business and note issue. 

Of course these various concessions were met by generous advances and pay- 
ments to relieve the Royal Exchequer, but the revenues were estimated at the enor- 
mous sum of 131 millions, out of which the company promised dividends of at least 
200 livres per share, or forty per cent. on the face value. 
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SPECULATION GROWING OUT OF LAW’sS SCHEMES. 


It would be impossible to describe the rage for shares and fury of speculation 
which now seized like a fever the whole French nation. 

Some French statesmen, jealous of Law’s influence, endeavored to form a rival 
scheme of their own; but their ‘‘ anti-systeme,” asit was called, soon collapsed, and 
its fall helped to raise Law’s company still higher in the popular favor. The shares 
originally of 500 livres, rose by leaps and bounds—with of course occasional re- 
lapses—to 5,000, to 10,000, and even to 15,000, a price about one hundred times the 
original value, if we consider the discount at which the dzllets detat in which they 
were subscribed for stood. 

At this price, even with the fabulous dividends which the company promised, 
it might easily have been seen that an investor would only get about oneand one-half 
per cent. for his money, but the mania for speculation had reached such a height 
that reason was cast to the winds, and the company’s shares became mere pawns for 
gambling. The immense issues of bank notes in which the State creditors were 
repaid supplied funds for these transactions, and there was an active demand for 
notes wherewith to buy the shares. The transactions were at first carried on in the 
Rue Quinquempoix, and such was the concourse of speculators that by daybreak 
even the neighboring streets were choked with crowds. Houses in this street, for- 
merly rented at 800 livres a year, now readily fetched 10,000 and 16,000 livres a 
month ; a cobbler made 200 livres a day out of his stall, and a man with a hump- 
back is said to have realized a fortune of 150,000 livres (£7,500) by employing his 
hump as a desk for the brokers. The traffic was transferred to the Place Vendome, 
and then to the gardens of the Hotel de Soissons, where pavilions were erected 
among the trees, flowers, and fountains—a veritable arcadia of a stock exchange. 
Hardly a soul was free from the excitement. Princes, dukes, and marshals ; scholars, 
physican, and priests ; tradesmen, artisans, and lackeys, jostled each other in the rush 
for shares—and the Duc de Richelieu says the few who kept aloof were looked on as 
cowards or fools. It is estimated that half a million people crowded to Paris from 
the provinces and from abroad to join this race for riches. 

Many anecdotes are told of the fortunes realized by lucky speculators. A gen- 
tleman sent his servant to sell 250 shares at 8,000 livres, but, delaying on the 
way, he sold them for 10,000, thus realizing 250,000 livres, which he afterwards 
increased to two millions (£100,000). Another messenger lay hid, and cleared a 
million by his delay. Law’s own coachman made a great fortune, and started a 
coach of his own; but the first day it came to his door, instead of getting inside, he 
by mistake jumped up to his old station on the box. A certain Madame de Begoud 
discovered in a magnificently dressed lady at the opera her own cook, who had 
gained a fortune on the Rue Quinquempoix. A milliner from Lyons, having gained 
a small sum in a lawsuit, invested the whole in shares, and in a few months had 
amassed a sum equal to five millions sterling of ourmoney. The excitement, too, 
was not without its tragic side. Robbery, and even murder, became frequent ; and 
Law, determined to make a terrible example, caused a young Flemish nobleman, 
Count Horn, who had murdered a rich stock jobber, to be broken alive on the wheel. 

Meantime Law had reached an extraordinary pinnacle of power and splendor, 
and, keeping a cool head, he might be said to ‘‘ rule the whirlwind and ride on the 
storm.” Whenever he appeared the streets resounded with shouts of ‘‘ Vive M. 
Lass!” The nobility of France and the ambassadors of foreign Powers crowded his 
levees, and bowed submissively before him. Ladies of the highest birth were will- 
ing even to strain the bounds of modesty to win his smiles. In order to see him one 
lady raised a cry of fire outside his house ; another caused her coachman to overturn 
her carriage in front of his that she might have the honor of speaking to him. He 
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was made a member of the Academy, and his native city of Edinburgh sent him the 
freedom of the city in a gold box which cost £300. His conversion to the Catholic 
faith having removed an obstacle to his further advancement, he was on January 5, 
1720, declared Comptroller-General of the Finances, and virtual Prime Minister, or 
rather Dictator, of France. 

But there was one man at least at the Court of France who refused to bow the 
knee before the Comptroller, and it is worthy of note that the greatest man in France 
at this time, and also his greatest opponent, were both Scotsmen. This was John 
Dalrymple, second Earl of Stair, the British Ambassador at the French Court, an 
able member of a singularly able and famous family. He was the son of that Lord 
Stair who is chiefly known for his connection with the infamous Massacre of Glen- 
coe, and grandson of the author of the ‘ Institutes,” whose wife was a reputed 
witch, and whose daughter was the famous and unfortunate bride of Baldoon. Her 
story has nothing to do with Law or his schemes, but it is worth noting, as having 
afforded Sir Walter Scott the idea of the most tragic of his novels—‘‘ The Bride of 
Lammermoor.” 

The young lady, like many others before and since her time, had fallen in love 
with a handsome young gallant, whose suit was frowned on by her parents, as they 
destined her for the wealthier and more elderly Laird of Baldoon. Overawed by 
parental authority, or, as some thought, influenced by her mother’s uncanny spells, 
she gave up her lover and unwillingly consented to the match with Baldoon. The 
marriage was duly solemnized, but on the wedding night a scream was. heard from 
the nuptial chamber. The door was burst open, and Baldoon was found weltering 
in his blood, while the unhappy bride was a gibbering idiot. She never recovered 
her reason, and soon afterwards died. 

But to resume. It was not so much that Lord Stair suspected the stability of 
Law’s phenomenal success as that he feared lest the triumph of his schemes might 
mean the ruin of British commerce. But his remonstrances with his own Govern- 
ment, and his carefully laid machinations against Law with the French regent, were 
of no avail, and only procured his own recall from the embassy. 


CHANGE IN LAW’s FORTUNE. 


But the end of the drama was athand. This same year, 1720, which saw the rise 
of the adventurous Scot to the point I have described—a rise resembling rather the 
dreams of romance than the realities of history—saw also his decline and fall. Had 
the whole nation not been filled with the delirium of speculation there might easily 
have been seen sure signs that a day of reckoning must come. As we have seen, the 
issue of notes, based on no security whatever but the will of the sovereign, had been 
abused to an outrageous extent, and the price of shares had become inflated to a 
more than fancy value. Now, there is a well-known law of currency that, when a 
baser and a more valuable medium are equally legal tender, the more valuable is 
gradually displaced, and is either driven abroad or into the arts. This was exactly 
what happened in France. Many of the more prudent speculators had secured the 
whole, or part, of their gains abroad, while immense quantities of bullion had been 
melted down into plate or used up in thearts. Dutot says 500 millions of livres were 
exported. One of the company’s inferior cashiers, for example, remitted twenty 
millions to Holland, and prudently quitted the kingdom. It soon became obvious 
that the country had become displenished of specie, and difficulty was found in 
meeting notes when demanded in coin. At the same time realizations of shares in 
order to secure profits caused a fall in their value. Law saw this difficulty, and the 
only way he saw out of it was to carry a little further his love for paper currency 
by making it inconvertible. It had not been necessary before to force the currency 
of the notes, because, as we have seen, the skilful way in which a demand and an 
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outlet for them had been provided caused them to command a premium over silver 
of as much as ten per cent. It was now ordained that the bank notes should have 
a legal value of five per cent. above specie. Payment of sums of over 100 livres was 
forbidden to be made except in bank notes. In order to discredit the coinage, the 
value of the coins was made to fluctuate with the most arbitrary rapidity ; the 
importation of gold or silver was absolutely forbidden ; and, finally, by a decree of 
February, 1720, it was ordained that no one, under penalty of heavy fine and confis- 
cation, should have in his possession either specie or plate to an extent exceeding 
500 livres. This law was carried out with such rigor that even members of the same 
family were suspected to be informers, so as to get the reward ; and itis related that 
some owners of plate informed against themselves, so that they might in this way 
retain a share of their riches. 

While we may wonder at this frantic legislation, we must remember that Law 
had, practically alone, to make prompt decisions, not only in the face of grave peril, 
but of circumstances so entirely novel that neither history nor experience could 
afford any guidance. From his pamphlets, published at the time, it is evident that 
he carefully reasoned out the question to the best of his ability. He maintains that 
the choice of a standard value is wholly a matter of opinion, and that the value of 
anything can be maintained simply by declining to sell it under a certain price. We 
need not wonder at these views when we find the French Revolutionary Govern- 
ment, so much later as the end of the century, endeavoring to maintain their 
assignats at par by decreeing the punishment of death against any one who should 
refuse to take them at full value. But no decree of any government can stand 
against the laws of nature, and just as the revolutionary assignats fell in spite of the 
penalties, so the notes of the Royal Bank and the Mississippi shares continued 
steadily to decline in value. A modern instance may occur to many of you of an 
attempt, and apparently a successful attempt, to maintain an artifically enhanced 
value in exchange by the expedient of restricting the currency. Some years ago, 
acting on the conclusions of the Herschell Commission, the Indian Government 
resolved to put astop to the free coinage of silver into rupees, with the avowed 
object of maintaining the value of the rupee at 1s. 4d. Though the rupee continued 
to fall for some time, it cannot be denied that the value has now for a considerable 
time been maintained at, and sometimes a little above, 1s. 4d., though the bullion 
value of the rupee at the present price of silver is only about 10d. 

The Government at length saw they must bow to the inevitable, and on May 21 
they published an edict reducing the value of the note by gradual stages to one. 
half their face value. This fatal decree was the death-blow of the whole system. 
Although it may be said to have only recognized, or, at most, precipitated the inev- 
itable collapse, it for the first time brought home to men’s minds that the much 
coveted notes had fallen to one-half, and might just as easily fall the other half. For 
hitherto the nominal value of the notes had been arbitrarily kept up at the face value, 
and their actual fall could only be marked by the rise in the prices of commodities. 
Just as in more recent times the appreciation or scarcity of gold is gauged by a gen- 
eral decline in prices, and its depreciation by a corresponding rise in prices. 

The edict of May 21 was very shortly afterwards recalled, but the mischief was 
done, and was soon found to be irreparable; for it is very much easier, as we all 
know, to deal a blow to financial credit than to restore it, even if it should happen 
that the blow was entirely unjustified. | 

It would be painful, though in some ways it might not be unprofitable, to linger 
over the decline of the great financier and the wreck of his mighty schemes. Crowds 
still followed his carriage, but it was with shouts of execration instead of adulation. 
Crowds still thronged the Bank and the Bourse, but it was now in the vain endeavor 
to get for their useless paper something to procure the necessaries of life. Such 
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indeed was the press to get to the counters that many were crushed to death in the 
crowd. Men and women might die of starvation—and not a few did—with thou- 
sands of pounds of nominal value in their possession. 

For six months Law remained at his post, and made heroic struggles to restore 
confidence, or at least to ensure an orderly liquidation. But a storm had been raised 
which it was beyond his power or that of any man to quell, and in December of the 
same year he left France never to return. 

Let us endeavor to do justice to his memory. The Duc de St. Simon, whose 
voluminous Memoirs make us acquainted with most of the notable men of the time, 
knew Law well, and he was in general a pretty good judge of character. He says 
of him that he was “‘innocent of greed or knavery, a mild, good, and respectful 
man whom fortune has not spoilt.” 

In any case, he was perfectly honest in his belief in his great system, and sacri- 
ficed all his own interests to it. He settled in France with a fortune of upwards of 
£100,000 ; and the great wealth he subsequently acquired was invested in estates 
and property in that country, which were confiscated when he withdrew, so that he 
left it with only a few Louis d’or. His principles were in the main both sound and 
admirable, and it was their abuse, the pushing of them both too far and too fast that 
brought about disaster ; and for this he was not alone responsible. If much misery 
and suffering was caused by his schemes, it may be remembered that many through 
them realized princely fortunes; and there can be no doubt that, notwithstanding 
the temporary collapse, he gave a mighty impetus and a new birth to the commerce 
of France and of Europe. Voltaire remarks of his system, that ‘* though altogether 
chimerical, it produced a commerce that was genuine, and revivified the East India 
Company, founded by the great Colbert and ruined by war. In short, if many 
private fortunes were destroyed, the nation became more opulent and more com- 
mercial.” 

On his flight from France he does not at once plunge into oblivion. In fact he 
had only got the length of Brussels when he received a pressing invitation from the 
Czar Peter to visit St. Petersburg and undertake the rehabilitation of the Russian 
finances. This offer was declined ; but next year he accepted an invitation from the 
British Government to visit England, where he continued to reside for several years. 
He was presented to George I., but got into some little trouble on account of his 
adherence to the Roman Catholic Church and his alleged sympathies with the 
Jacobites. It would appear also that he continued to correspond with the Duke of 
Orleans, possibly with some hopes of a recall. But these were never realized. And 
after some further wanderings—his mind still full of great ideas and projects—he 
died in Venice on March 21, 1729, at the age of fifty-nine, in circumstances but little 
removed from indigence. 

Should any of you visit that ancient city, and chance to enter the comparatively 
insignificant church of San Moyse, you will there find his monument, with a dutiful 
epitaph inscribed by his grand-nephew, the Comte de Lauriston, a favorite aide-de- 
camp of the great Napoleon, and afterwards a Marshal of France. 

To more than most men his life was indeed a fitful fever, and perhaps you will 
feel disposed to echo the words engraved on his tomb—‘‘ Requiescat in Pace !” 











New Counterfeit #10 Silver Certificate.—Series of 1891; check letter A; plate number 
16; portrait of Hendricks; B. K. Bruce, Register; Ellis H. Roberts, Treasurer; serial num- 
ber E25411665. This is a counterfeit of inferior workmanship, the face of the note with the 
exception of the seal being a photographic print, the numbers being colored by blue pencil ; 
the seal is printed separately and is brick red instead of carmine; the back of the note is 
printed from an etched plate, and the green is much too vivid. Itis printed on asingle piece 
of rather heavy paper. No attempt has been made to imitate the silk fiber. The print on the 
face of the note is one-quarter of an inch short. In the sample seen the green ink used 
on the back is so heavily charged with oii that it shows through on the face of the note in a 
greenish-yellow stain. Thus far these notes have only appeared in portions of Texas, and 
are not of a character.to deceive any one familiar with currency. 
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SECRETARYSHIP OF THE AMERICAN BANKERS’ 
ASSOCIATION. 





PROPOSAL TO FILL THE POSITION BY COMPETITIVE EXAMINATIONS. 





After the report of the committee on education, of which Wm. C. Cornwell is 
ehairman, was made to the convention of the American Bankers’ Association at its 
meeting in October, James G. Cannon introduced a resolution appropriating an 
amount, not exceeding $10,000, to enable the committee to organize an institute of 
bank clerks. This institute is to conduct a course of study for bank clerks and pro- 
vide examinations. The clerks who are proficient in these examinations are to 
receive certificates from the institute, which Mr. Cornwell in the course of his 
remarks upon the subject justly observed would have a money value, and benefit 
the clerks in obtaining promotion. 

There is no doubt as to the great importance of this new undertaking of the asso- 
ciation, under the management of a man so well fitted to make it a success as the 
chairman of the educational committee. Apart from the great benefits it is capable 
of conferring on the employees of banks and, through the raising of the educational 
standard of bank clerks, upon the entire business of banking, it cannot fail to add 
greatly to the power and prestige of the American Bankers’ Association. It may 
prove of equal importance with the work of the protective committee in inducing a 
larger proportion of the banks and banking firms of the country to become members. 
Out of 14,274 banks and bankers in the country, in 1899, about 4,000, or less than 
one-third, were members. The association can never be the advantage it might 
become to the banking community until membership in it is so desirable that it 
will induce practically all banks to join. The clearing-houses, the chambers of 
commerce, and exchanges of the country, combinations somewhat analogous to the 
association, have no difficulty in securing members. In fact membership in these 
- never go begging—they are at a premium, and the privilege of such membership is 
eagerly sought. 

The development of the American Bankers’ Association during the last five years 
gives promise that if the inducements to join continue to increase it may make its 
membership so desirable that no bank or banker will be willing to remain outside. 
The organization of an institute for bank clerks will have the effect of advertising 
the association among the young and ambitious who are just entering on a banking 
career, and will give it a much more prominent place in the good will of the future 
bankers of the country than it seems to enjoy among the majority of bankers now. 

It is very desirable, if the institute of bank clerks is to prove a success, that the 
inducements held out to pursue the educational course marked out and to enter for 
the examinations should be substantial. Mr. Cornwell proposes as a reward simply 
a certificate of successful compliance with the conditions of the examinations. 
While as stated by him these certificates will have a money value to those who 
obtain them, yet they will not be so great an inducement as if there were, in addi- 
tion, definite prizes offered to those who show the greatest ability. This is done in 
the case of the London Institute of Bankers, and has the effect of causing excep- 
tional talent to distinguish itself. Without definite prizes the certificates merely 
indicate a general average of attainment. Where, however, a certificate indicates 
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that the holder has in a competitive examination, participated in by the bank clerks 
of the whole country, taken the first, second, or third prize, this certificate confers 
a positive distinction that greatly enhances its value. These prizes may be medals 
or sums of money, but they would produce results that would well repay their cost 
to the association. 

Perhaps no more appropriate reward for attaining the first place in examinations 
of the institute could be offered than the secretaryship of the executive council, 
fora certain period. This office, since the division of the work of the association 
among committees, each with its staff of clerks, has become in some respects an 
ornamental one. The secretary of the executive council has charge of the conven- 
tions and perfects and preserves the records of the association. The work is not of 
a kind that requires any great experience. To an ambitious young man it would 
prove a means of obtaining a large acquaintance and be a stepping-stone to a high 
banking position. If it were offered as a prize for the best examination passed 
under the auspices of the institute it would remove the impression which now pre- 
vails, whether jusily or unjustly, that this office is treated as a plum to be given to 
needy relations and dependents of influential members of the executive council. 

In order to insure that the winner of the prize was not unfittted for the position 
the examination should be adapted to show his familiarity with the duties of the 
office. It might include an essay on ‘‘ How to Improve the Work of the Associa- 
tion,” and also an examination calculated generally to determine the qualifications 
of the applicant for the position of secretary to the council. The personality, bear- 
ing, manner and general fitness of the competitors should also be taken into consid- 
eration. The competitors would deliver an address at the annual convention, and 
the contest would add an interest to the occasion, which would go far to increase the 
prestige of the institute. 

The position should be given for three years at most. This would induce the 
incumbent to make the most of his position and to obtain recognition as a desirable 
bank officer. 

A young man who could successfully compete for this position would in all prob- 
ability be offered something better long before the three years had expired, and 
would be ready to yield to a successor. 

There could be no more democratic way of filling this office, nor one which would 
redound more to the credit of the association, and remove the petty causes of dis- 
satisfaction which now seem to hinder its progress. In addition to the secretaryship 
of the executive council being offered asa first prize to be competed for by the bank 
clerks of the United States, positions in the clerical force of the other working com- 
mittees could be offered as secondary prizes. The association and the institute would 
thus be mutually bound together. Of course under the constitution the secretary is 
elected by the vote of the executive council, but there is no reason why the council 
should not consent to vote for the candidate who was successful in the competition, 
and thus relieve themselves from the importunity of office seekers, which is so dis- 
tasteful to men in important positions both in private and political life. 

This suggestion is in line with the principle of civil service reform, which seeks 
to make fitness the sole test of those seeking appointment to office. 

New York, Dec. 3, 1900. Ex-CouNCILMAN. 








Postal Savings Banks.—The value of a postal bank in encouraging thrift and in furnish- 
ing the poorer classes a secure investment for their savings is recognized. If it could be made 
profitable for the Government as well, there would be an added argument for the scheme. But 
at present an appeal can hardly be made to the British system as promising success for the 
experiment, and there are conditions that would make better results in America even more 
doubtful. There are undertakings that governments should conduct for the benefit of the 
people, even at heavy cost instead of profit; but.under the circumstances it is a question 
whether the Postal Savings bank comes within this class.—Christian Endeavor World. 
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*MODERN BANKING METHODS. 


EXCHANGE SLIP. 

















































umn named additions. 
and the totals carried into the total debit column. This subdividing of the debits 
may be considered an advantage in facilitating the tracing of any items. 

Figs. 3, 4and 5 show respectively the small or check ticket, the credit ticket and 
the debit or balance ticket. 

Fig. 6 shows the form for the receipt given to the clearing-house for credit bal- 
ances. As will be seen this is signed by the Cashier and taken by the messenger to 
the clearing-house at the proper hour for settling, generally one P.M. 
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A NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 


FROM EXPERIENCE. 





In the description of the clearing-house methods in the previous chapters those 
in use in New York have been the only ones referred to. As New York was the 


first city in the United States to adopt this system of 
making exchanges it was natural that other cities 
should look to that center for ideas upon the same sub- 
ject. 


One universal custom all over the country is the use 
of numbers for designating the clearing-house banks 
in the various cities, and the stamping of all the checks 
or other items passing through the exchanges with the 
bank number as shown in the BANKERS’ MAGAZINE for 
September, page 173. 

The methods in use in various parts of the country 
are naturally similar, yet in many instances there are 
slight differences. I will endeavor to illustrate the 
methods in use in several of the principal cities, also 
some smaller ones for comparison. 


METHODS OF THE BosTON CLEARING-HOUSE. 


Beginning with Boston, which was the second city 
to adopt the clearing-house, we find that they have 
naturally put in use many of the same forms seen in 
New York. Thus Fig. 1 shows the exchange slip. 

Fig. 2 shows the settling clerk’s statement. 

In the settling clerk’s statement there will be seen 
two more columns than on the New York sheet—first 
debit and additions. The first debit column is used in 
which to write the totals of the slips at the close of the 
day. Onthe following morning, up to shortly before 
the hour for going to the clearing-house, many items 
come into the bank, through the mail and otherwise, 
that are to be collected through the clearing-house ; 
these are listed separately and their total put in the col- 


The figures in these two columns are then added together 


* Continued from the November number, page 718. This series of articles commenced in 
the MAGAZINE for August, 1898, page 790. 
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No. 33. BLACKSTONE NATIONAL BANK. 


Settling Clerk’s Statement, O-++“//g.- 







































No. BANKS. FIRST DEBIT. ADDITIONS. TOTAL DEBIT. BANKS CR. No. 
1 9 Massachusetts National. 4A\3 4#PI7 S| Y|P7 O20 yaaa | od eu7e¢ -/ 1 
2 | National Union. SIP S CZF a 6SSF/ FRE HOG ISTH A ZROF 2 
3 § Old Boston National. 2O7SF AFO PIA GAP O 35) FAME O 79 408 924 3 
4 || State National. a ite i a J IVF PSH O AGF D4 Hn 7 FEAF 4 
5 || New England National. SSA #9 6)2-0 42417986 KEILI AF © HI 2 8T9 6 5 
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12 9] Atlantic National. INA Ps 20 Ha edbe FIG 6HNPF FH29 0 70°F 12 
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Fig. 2. 








No. 17, 
SECOND NATIONAL BANK, 


FROM 


No. 2, National Union Bank. 
Z i 4 J Donts. 4 E&. Cts. 
















































































Fig. 3. 
EB No. 46. BosTon CLEARING HOUSE. 
* OQ, /, 6 Poo 
- | Credit, 
- g/ 
= National Security Bank. $<L.24f 
or 
- LX eset oti Clerk. 
Fia. a7. 
: No. 46. Boston CLEARING HOUSE, 2-72 70 « 
na 
= DR. National Security Bank. Am't Reo'd, $2.2. ¢ PP 
mW CR" . . Im't Brot, $.22.¢.44-24 
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WINTHROP NATIONAL BANK. 
BAI 7S, Ke (Boston... 
lacy y he 


Received from eas ae Manager of the Boston Clearing House, 


being the amount pennies by this Bank to-day at the Clearing House. 


a of this Bank, 


one. ie Reesor: Dollars, 
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money for the bank. 


Fig. 6. 


In New York this receipt is in a book and is signed by the clerk receiving the 


Fig. 7 is a form for a transfer check and is used, as its face shows, in transferring 
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And Charge the same.in Settlement of the balance due to 
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hf d Giek — Cashier. 





Boston, Lt-~Liyy oo 


BALANCE PAID CLEARING HOUSE THIS DAY BY 


CENTRAL NATIONAL BANK. 


Be sure and itemize your balance. Have bills 
strapped and distinctly marked. 
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any funds due the bank from the clearing-house to some other bank. This is-only 
used between the local banks, and is a convenience. In Philadelphia a due bill, as 


it is called, is used for the same purpose. The back 
of this transfer draft or check has ruled spaces for 
further transfers, as follows: 

I Cine cc ccs nncce+seed or order, 
making it in reality a negotiable instrument be- 
tween the banks. 

Fig. 8 shows a ticket used when making pay- 
ments to the clearing-house. In New York this 
statement of the character of the money paid is 
made up on the back of the receipt which the Man- 
ager of the clearing-house signs upon receiving the 
money, and in this case remains in the possession 
of the bank paying the money. The ticket here 
shown is given to the clearing-house with the 
money. 

Fig. 9 shows the clearing-house proof sheet, 
which is almost identical with that in use in New 
York. 

The settling clerk’s statement and clearing-house 
proof have been much abbreviated. 
































MODERN BANKING METHODS. 


THE PHILADELPHIA CLEARING-HOUSE, 


The chief difference in methods between those in use in Philadelphia and in other 
cities is that here they have two clearings daily, one at 8.30 a.M., which relates to 
the checks and items at the close of the previous day, and one at 11.30 A.M., called 
the runner’s exchange, which takes the items which have come to the bank that 


Boston Clearing House Proof. Ok fp 900 


No. BANKS. BALANCES. EXCHANGES. BALANCES. Nee 
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morning, by mail or otherwise, and collection items due thatday. There is, how- 
ever, only one settlement and that is between 11 a.m. and 12 m. for the debtor banks 
and at 12.80 p.m. for the creditor banks, except on Saturday when the runners’ ex- 
change is made at 11 a.m., and the settlements are made an hour earlier than on 
other days. 

Fig. 10 shows the form of the settling clerk’s sheet, and Fig. 11 the form for the 
runner’s exchange sheet used in Philadelphia, both abbreviated. 


PHILADELPHIA CLEARING HOUSE. 















































No. 39. The Fourth Street National Bank Settlement, of 6 1900. 
Debtor Banks.| Total Debits. | Amount Received. | No. BANKS. Amount Sent. _ | Total Credits.] Creditor Banks. 
7°7 4s &48\37| 41 | PHILADELPHIA, H6 72 G/F ft 
bx e717 672156] 2] NORTH AMERICA, 69 4321) 69 St 
v4 77 6| O47 492 3 | FARMERS& MECHANICS, Ate 7 fer 7: wW 
g 49 0 PIS 4g 6 | MECHANICS, 9762407 “ws 
9 oF ei f P7 4s] 6 | NORTHERN LIBERTIES, Gg rrtlas IF 
A é F S$ ae fi 7 | SOUTHWARK, FAP MNT 4S 22 oa 
b SH 2 “9 1\7 2% 8 | KENSINGTON, P w4Zelges SKS 
JF L4H 427 6\|Fof 9 | PENN,. 497 62 SHE 
FCO] 22P FFI] 10 | WESTERN, PSG la 2 P7a 07 
# 7 7 6) 7 LG s|7 @ 14 | MANUFACTURERS, S/S BPtHee 7S? 
JAIT ISHS ‘Wa 13 | GIRARD, Og Cate ane “7 
F247 2 2120 AGGREGATE, fbo f9 uF 
36s 6 1A BALANCE, | “ 
Ml 
Fia. 10. 


Fig. 12 shows the Manager’s settlement sheet, or as it is called in New York and 
Boston, proof sheet, also abbreviated. 

It will be noticed that in these sheets the names of the banks are in the center, 
the debit and credit items being arranged on the left and right-hand side respect- 
ively. This method, it is claimed, helps to prevent errors. 
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Philadelphia Clearing House, 
RUNNERS.. EXCHANGE. 





Sadtloment, 







































































AMOUNT RECEIVED AMOUNT DELIVERED 
De. No.| BANKS. Cr 
A423 217 GY 1 | paivapetpaia, AST EF AF 2 
4217 62 SAK] 2 | norTH america, POKES 9 
SAA Ps G 3 | FARMERS & MECH., // 7b Ass 
OHNE DAZ 2 & | MECHANICS, SAE7A#EF 
7\ ZF 7 G-) 6 | Nor Lipertizs, 9 SH F 7 FT 
AGE at J @ | SOUTHWARK, YH? aZAP 
G CASAL A 8 | KENSINGTON, SOP 7 2¢ a 
ITF CABS 9 | PENN, IAFF OLP 
SAIFAS 7 7-| 0 | WESTERN, FAS PLIAG 
x Ol FAAP + | uv | Manvracrorers, CIYIA2ZGPASTL 
J-4f “Fi / 3}. 18 | etraro, 7-b\H% 2 Al? 
“ZS ZF FT 7 ZS OZR ERRATA CST SOT F 
ZIDAPLAK ES TOTAL, AMS SG 6 S~ 
JAI sO a ai BALANCE, 
ae 7 / <9, 4S) 
‘ | | | 
Fia. 11. 
Manager's Settlement, Cet~ G 1900. 
: cunasma eon. TOTAL DEBITS. No. BANKS. TOTAL CREDITS. |, BALANCES DUE BANKS. 
4E 7i7y S2\f/| 1 | PHILADELPHIA NATIONAL, SFP |72 2176): 64969 ot 
S71 AY¥IAEC ST «| NORTH AMERICA, SP STI 27 OF Csizgoseo7 
Jor\P 7st 6) 3 | FARM'S & MECH'S NATIONAL, 17797417 & ee nai 
API H9g 29 4€/#|f24 5 | MECHANICS NATIONAL, ZLPSAFP AHA 
HOD 757 70 +6627 9 6 | NATIONAL BK. N. LIBERTIES, GA EIASS 
G7\ 67476) 7 | SOUTHWARK NATIONAL, CASTATH Ylegd9- 
PP bIE/ #7\920F77| 8 | KENSINGTON NATIONAL, 7 OHIASA 
HE 7S? IF O|%I424 g| PENN NATIONAL, FRG7SLIA 
Nb 9 HFd 3 0,6)97424] 10 | WESTERN NATIONAL. Pon Puce 
WFYI FS &9\6S-0)%6) 11 | MANUFACTURERS NATIONAL, PUG *MACS 
“ty 7\9 7 Ag A 13 | GIRARD NATIONAL, Heamer~Aga | sbl ardor 
—— ar) ve 26 o Sieg GST LWA, FIJanKs a ee e2 Hrs AF LES A7S 
HAHMAL G ALS ATES UPI G G AGGREGATE, AEF HIST Cf ated i os tk 
RUNNERS EXCHANGE, 
Fi4. 12. 


In Philadelphia, as in New York and Boston, the same character of exchange 
slips are used, and the same form of delivery or package clerk sheet is in use. 
A. R. BARRETT. 





























(To be continued.) 































































































ANNUAL REPORT OF THE COMPTROLLER OF THE 
CURRENCY. 





TO THE SECOND SESSION OF THE FIFTY-SIXTH CONGRESS. 





TREASURY DEPARTMENT, 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WASHINGTON, December 3, 1900. 


Sir: I submit herewith, in compliance with the requirements of Section 333 of 
the Revised Statutes of the United States, the thirty-eighth annual report of the 
operations of the Currency Bureau for the year ended October 31, 1900. 

The authorized capital of the 3,985 National banking associations existing on 
October 31, 1900, was $632,502,395, a net increase since October 31, 1899, of $23,- 
974,350. Of the increase, $20,025,000 was the capital of banks organized during the 
year, and $21,126,800 increase of capital of previously existing associations. There 
was a reduction of $12,474,950 by the voluntary liquidation of forty four associa- 
tions. This amount includes the capital stock of banks which have not yet depos- 
ited lawful money to retire their circulation and withdraw their bonds, the accounts 
being still carried on the books of this office. The failure of five banks depleted the 
capital to the extent of $1,500,000, and $2,692,500 was lost by the reduction during 
this period of the capital of active banks. Of the forty-four associitions placed in 
voluntary liquidation, sixteen, with capital of $8,330,000, were liquidated for the 
purpose of consolidating with other National banks; nine, with capital of $1,835, - 
000, for the consolidation of their business with State institutions, and nineteen, 
with capital of $2,304,950, for the purpose of going out of business. 

A summary of the principal items of resources and liabilities is of interest as ex- 
hibiting changes which have occurred since the issue of the Comptroller’s report in 
1899. Referring to the loans and discounts and comparing the returns on Septem- 
ber 5, 1900, with those made on September 7, 1899, there is shown to have been an 
increase of $170,008,391. At the date of the December 2, 1899, statement, the 
loans aggregated $2,479,819,494, followed by a gradual increase during the year, 
until the maximum was reached September 5, namely, $2,686,759, 642. 

As approximately fifty per cent. of the loans and discounts of National banks are 
held by associations located in the central reserve cities and in Boston, Philadelphia 
and Pittsburg, a statement with respect to money rates at those points is of interest. 
During the first week in September the rates on call loans in New York were 114 to 
114 per cent ; in Boston, 2 to 3; in Philadelphia, 3 to 314 ; in Chicago, 446 to 5; in 
Pittsburg, 5, and in St. Louis, 5 to 7. The rates on time loans were as follows: 
New York, 3 to 5; Boston, 3144 to 5; Philadelphia, 4 to 414; Pittsburg, 5; Chi- 
cago, 5 to 6, and St. Louis, 5 to 7 per cent. Rates prevailing during the first week 
in September, 1899, were as follows: Time loans, Boston, 4 to 5; Philadelphia and 
St. Louis, 414 to 5; Chicago, 41¢ to 51g; Pittsburg, 6 to 7. Call loans, Chicago and 
Philadelphia, 4; Boston, 4 to 414; St. Louis, 4 to 5; Pittsburg, 6 to 7 per cent. 

United States bonds on deposit to secure National bank circulation increased from 
$234,403,460 on December 2, 1899, to $294,890,130 on September 5; Government 
bonds on deposit to secure public deposits were at their lowest on December 2, $81,. 
265,940 ; at the maximum on April 26, namely, $112,251,540, and dropped to $102,- 
811,380 on September 5; other United States bonds, owned by the banks, fell in 
amount from $19,677,390 on April 26 to $11,047,870 on September 5. The premium 
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account on all United States bonds was reduced from a maximum of $19,891,938 on 
February 13 to $9,951,815 on September 5, due principally to the substitution of new 
twos for bonds surrendered. 

Specie reached the maximum, $373,328,410, at date of the last call, an increase 
since December 2 of over fifty-eight and one-half millions. At date of the Decem. 
ber, 1899, call, gold coin and certificates amounted to $274,687,240, silver coin and 
certificates, $40,138,000. On September 5 the holdings of gold had increased to 
$312,158,312, and the silver to $61,170,098. Legal-tenders in bank, amounting to 
$101,675,795 on December 2, increased with each report, the amount on September 
5 being $145,046,493. Of the $15,320,000 United States note certificates outstanding 
on February 13, the National banks held $14,500,000. On March 14, the date of the 
passage of the currency bill, which contained the provisions repealing the authority 
to issue these note certificates and to count them as lawful money reserve, there was 
outstanding $15,045,000. The reports on April 26, June 29 and September 5 show 
a reduction in the amount of holdings of these certificates by the banks from $6,360,- 
000 on the earliest-named date to $2,085,000 on September 5. 

The total resources of the associations increased since September 7, 1899, in the 
sum of $397,783,365 ; on December 2 the resources aggregated $4,475,343, 923, and 
increased during the year to $5,048,138,499 at the date of the last statement. 

The banks’ individual deposits represent over fifty per cent. of their entire lia. 
bilities, and amounted on September 5 to $2,508,248,557, an increase from $2,380,- 
610,361 on December 2, 1899. : 

United States deposits with the banks were at their minimum, $73,866,941, on 
December 2; at their maximum on February 13, $103,781,155, and decreased to 
$87 596,246 on September 5. 

With the increase of reporting banks from 3,602 on December 2 to 3,871 on Sep- 
tember 5, there was an accompanying increase in the capital stock paid in from 
$606,725,265 to $630,299,030. The surplus has fluctuated between $250,000,000, ap- 
proximately, on December 2, and $262,000,000, nearly, on September 5. The undi- 
vided-profit account was at its lowest on February 13, namely, $111,003,876, and at 
the maximum, $135,298,386, on June 29. 

National bank notes outstanding on December 2 and February 13 amounted to a 
trifle over $204,900,000. Asa result of the passage of the currency act, permitting 
the issue of circulation to the par value of the bonds deposited, there wasan increase 
of nearly $32,000,000 between February 13 and April 26. On September 5 the 
amount reported outstanding was $283,948,631, an increase since September 7, 1899, 
of $83,603,064. 

The law requires National banks located in the central reserve cities—New York, 
Chicago, and St. Louis—to maintain a reserve on deposits of twenty-five per cent., 
all of which is required to be lawful money, with the exception of the amount with 
the Treasurer of the United States, in the five per cent. redemption fund. Banks 
located in other reserve cities are required to maintain the same percentage of re- 
serve, but one-half may consist of funds on deposit with reserve agents in the cen- 
tral reserve cities. Banks located elsewhere are required to hold fifteen per cent. 
reserve, two-fifths of which must consist of cash in bank and the three-fifths may 
consist of balances with approved correspondents. By reference to the returns of 
September 5 it is seen that the liabilities on which the banks were required to main- 
tain a reserve aggregated $3, 280,985,590, the reserve required being $684,127 ,497, and 
the reserve held $983,333,239, or 29.67 per cent. Of the reserve held, $518,474,903 
consisted of lawful money and the balance funds on deposit with reserve agents and 
in the five per cent. redemption fund. The average rate of reserve in central reserve 
city banks exceeded the amount required by 2.53 per cent. 

The excess in other reserve city banks was 6.93 per cent., the average excess for 
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both classes being 4.64 per cent. Banks located outside of the reserve cities held an 
average reserve of 30.44 per cent., or more than double the requirement. The aver- 
age reserve of all banks was 29.67 per cent. The composition of the reserve held is 
as follows: specie, $373,328,410'; legal tenders, $145,046,493 ; funds with reserve 
agents, $450,714,269 ; redemption fund with the Treasurer, $14,244,066. 


AMENDMENTS RECOMMENDED. 


Section 383 of the Revised Statutes of the United States provides that the Comp- 
troller of the Currency, in his annual report to Congress, shall suggest amendments 
to the banking laws by which the system may be improved. 

[The Comptroller expresses doubts as to his authority to extend the charter of a 
National bank for more than twenty years, and recommends that the law be 
amended so as to empower him to extend the charters for a second period of twenty 
years. | 
RESTRICTIONS UPON LOANS TO DIRECTORS AND EXECUTIVE OFFICERS OF BANKS. 


During the past year the Comptroller has made an investigation into the matter 
of loans of National banks to directors and officers, with a view to gathering infor- 
mation bearing on a proposed amendment to the National Banking Act placing addi- 
tional restrictions upon such loans. The experience of this office teaches that large 
loans to the directors and executive officers of a bank have been the cause of a large 
percentage of the failuresof National banks in the country, and that the restrictions 
of the present law are not sufficient to enable the Comptroller to properly check in 
some cases an undue tendency of those in executive authority to misuse their pow- 
ers for personal purposes. 

It is the belief of the Comptroller that additional restrictions should be placed 
upon the power of directors and executive officers of a National bank to borrow the 
- funds intrusted by the depositors and stockholders of a bank to their management ; 
and an investigation into the extent to which such loans are made emphasizes the 
desirability of such legislation. 

In regard to the proportion of failures attributable to excessive loans to officers, 
it appears that of the 370 National bank failures since the organization of the sys- 
tem five were attributable exclusively to excessive loans to officers and directors ; 
twenty-two to excessive loans to officers and directors and depreciation of securities ; 
eight to excessive loans to officers and directors and investments in real estate; fif- 
teen to excessive loans to officers and directors, fraudulent management, and depre- 
ciation of securities, and twelve to excessive loans to officers, directors, and others, 
and fraudulent management. In other words, sixty-two failures, or practically 
seventeen per cent. of the total failures, were due to excessive accommodations to 
officers and directors and the other causes mentioned. 

The large percentage of these failures attributed to improper loans to directors 
and officers and the consideration of a proper provision of the law to protect the 
business community hereafter, led to the investigation of all directors’ loans now out- 
standing in the National banks of the country, the results of which are given here- 
with. 

This investigation shows that on June 29, 1900, the date of the Comptroller’s call 
for a statement of condition from the National banks of the country, there were 28,- 
709 directors of National banks, of which 18,534 were directly or indirectly indebted 
to National banks under their management. The aggregate sum owed by these 
18,534 borrowing directors and 2,279 officers and employees who were not directors 
was $202,287,441. 

The total loans and discounts of the National banks of the country at this time 
were $2,623,512,200. The liability of directors and employees was, therefore, 7.75 
per cent. of this amount. 
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The capital stock of the National banks of the United States on this date was 
$621,536,461. The direct and indirect liability of directors, officers, and employees 
of National banks, therefore, amounted to 32.55 per cent. of this sum. 

The stock owned in National banks by the 18,534 borrowing directors amounted 
to $114,759,300. The direct loans of officers and directors amounted to $115,094,157 
and their indirect liabilities to $87,193,284. 

In the New England States of Maine, New Hampshire, Vermont, Massachusetts, 
Rhode Island and Connecticut, in 563 National banks, of $137,460,520 capital, the 
total number of directors on June 29, 1900, was 4,258, of which 2,268 were indebted 
directly or indirectly in a sum aggregating $31,897,830. 

In the Eastern States of New York, New Jersey, Pennsylvania, Delaware, Mary- 
land and the District of Columbia, in 1,001 National banks of $204,982,745 capital, 
the total number of directors on June 29, 1900, was 9,127, of which 6,270 were 
indebted directly or indirectly in a sum aggregating $82,289,446. 

In the Southern States of Virginia, West Virginia, North Carolina, South Caro- 
lina, Georgia, Florida, Alabama, Mississippi, Louisiana, Texas, Arkansas, Kentucky 
and Tennessee, in 568 National banks of $67,149,467 capital, the total number of 
directors on June 29, 1900, was 4,236, of which 2,909 were indebted directly or indi- 
rectly in a sum aggregating $23,436,304. 

In the Middle States of Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota, 
Iowa and Missouri, in 1,094 National banks of $161,698,927 capital, the total number 
of directors on June 29, 1900, was 7,698, of which 4,928 were indebted directly or 
indirectly in a sum aggregating $51,406,835. 

In the Western States of North Dakota, South Dakota, Nebraska, Kansas, Mon- 
tana, Wyoming, Colorado, New Mexico, Oklahoma and Indian Territory, in 384 
National banks of $30,931,552 capital, the total number of directors on June 29, 1900, 
was 2,592, of which 1,333 were indebted, directly or indirectly, in a sum aggregating 
$6,690,881. 

In the Pacific States of Washington, Oregon, California, Idaho, Utah, Nevada, 
Arizona and Alaska, in 122 National banks of $19,313,250 capital, the total number 
of directors on June 29, 1900, was 778, of which 426 were indebted, directly or indi- 
rectly, in a sum aggregating $4,008,402. 

While these tables do not necessarily indicate that National banking officers and 
directors as a whole abuse their privileges, and many of these directors’ loans are 
among the safest owned by the creditor banks, the Comptroller believes the tables 
show clearly the great importance of a properly framed law placing additional 
restrictions and safeguards around these loans, in which, the experience of the bank- 
ing system teaches, is involved the greatest danger of the improper and lax use of 
banking funds. 

The necessity for some amendment to the National Banking Act restricting loans 
by banks to their officers and employees has long been recognized by this office, as 
is evidenced by the recommendations on the subject of my predecessors in their 
annual reports to Congress. While the need for such legislation has been generally 
admitted, it has been found difficult to determine precisely what restrictions should 
be imposed, owing to the varying circumstances under which such loans are granted. 
Comptroller Lacey in his report for 1891 recommended that : 

“The active officers of a bank be excluded from incurring liabilities to the association 


with which they are connected, and that the direct and indirect liabilities of a director be 
confined to twenty per cent. of the paid-up capital.” 


Comptroller Hepburn in his report for 1892 recommended : 


“That the law be so amended as to prohibit officers or employees of a bank from borrow- 
ing its funds in any manner, except upon application to and approval by the board of di- 
rectors.” 
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Comptroller Eckels in his report for 1893 recommended : 


** That ne executive officer of a bank or employee thereof be permitted to borrow funds 
of such bank in any manner, except upon application to and approval by the board of di- 


rectors.” 


In formulating provisions of law restricting loans to executive officers and direct- 
ors it is important not to make them so unreasonable as to drive from such service 
the active, responsible, and honest business men of the country. The problem is to 
devise such restrictions for the safety of the depositors as will discourage improper 
loaning to directors while not injuring the depositors by discouraging to too great 
an extent the assumption of the duties of bank directorship by the active and 
responsible members of the business community. 

Primarily, the law should have in view the safety of the depositors, and it should 
be recognized that their safety is as much endangered by the passage of a law which 
would drive good directors from the service as by the existence of alaw which does 
not sufficiently restrict the opportunity of dishonest directors to abuse the powers of 
their position. 

It seems plain to the Comptroller that any law upon this subject should make a 
distinction in the nature of the restrictions upon directors who are not officers which 
will not involve as much of a delay in the making of loans to them as in the making 
of loans to the executive officers of a bank, since the latter have the greater oppor- 
tunity and latitude for improper methods in the use of trust funds. 

The Comptroller gives herewith a copy of the bill introduced at the last session 
of Congress by Hon. Marriott Brosius, Chairman of the Committee on Banking and 
Currency (H. R. 12,048, Fifty-sixth Congress, first session), which has had his care- 
ful consideration, and the passage of which with some additions he earnestly recom- 
mends. This bill has been drawn so as to insure a greater degree of safety in loans 
to directors and officers with what is believed to be a minimum of inconvenience to 
such officers consistent with the safety of such transactions. It properly recognizes 
the distinction in the relations of directors to a bank and those sustained by execu- 
tive officers. 

It will be noted that the provision made by this bill for the fixing of a line of 
credit for each director in advance reduces to a minimum the inconvenience of the 
greater supervision proposed. After sucha line of credit has been fixed by the 
board of directors for an individual director, he will be no more hampered within 
that limit under the proposed law than he is at present. 


A BILL for the better control of and to promote the safety of National banks. 


Be it enacted by the Senate and House of Representatives of the United States of America in 
Congress assembled, That no National banking association shall make any loan to its President, 
its Vice-President, its Cashier, or any of its clerks, tellers, bookkeepers, agents, servants, or 
other persons in its employ until the proposition to make such a loan, stating the amount, 
terms, and security offered therefor, shall have been submitted in writing by the person de- 
siring the same to a meeting of the board of directors of such banking association, or of the 
executive committee of such board, if any, and accepted and approved by a majority of those 
present constituting a quorum, and then not in excess of the amount allowed by law. At 
such meeting the person making such application shall not be present. The said acceptance 
and approval shall be made by a resolution, which resolution shall be voted upon by all pres- 
ent at such meeting answering to their names as called, and a record of such vote shall be 
kept and state separately the names of all persons voting in favor of such resolution, and of 
all persons voting against the same, and how each of the persons voted. In case such propo- 
sition shall be submitted to the executive committee, the resolution and its vote thereon 
shall be read at the next meeting of the board of directors and entered at length in the min- 
utes of such directors’ meeting. 

Src. 2. That every President, Vice-President, director, Cashier, teller, clerk, or agent of 
any such association who knowingly violates section one of this act, or who aids or abets any 
Officer, clerk, or agent in any such violation, shall be deemed guilty of a misdemeanor, and 
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shall be punished by a fine of not more than five thousand dollars, or by imprisonment not 
more than five years, or by both. 

Sec. 3. That the board of directors of any National banking association may at any regu- 
lar meeting fix by resolution the limit of credit which shall be extended to any director, and 
said action of the directors shall be determined by a yea and nay vote, and the names of those 
voting for and against shall be entered of record in the books of the association. Within the 
limit of this credit and in the discretion of the executive officers of the association loans may 
be made to directors without other action by the board. When, however, such limit of credit 
has not been previously fixed by the action of the board, no loan to a director shall be made 
unless approved by the board or theexecutive committee of the bank in the method provided 
herein for loans to executive officers or in the following manner: An application for a loan, 
not in excess of the amount allowed by law, to a director may be submitted in writing by the 
director desiring the same to not less than two additional directors, who shall signify in writ- 
ing their approvai of the acceptance by the bank of said application. A loan to a director 
may, in the discretion of the executive officer of the bank, be made in accordance with such 
written application, accompanied by the written approval of two additional directors as 
aforesaid. At the time such loan is made said application and approval shall be entered at 
length in a record book of the bank and shall be read at the first meeting of the directors fol- 
lowing the making of said loan. Any National banking association making a loan to any 
director in violation of the provisions of this section shall forfeit to the United States a sum 
equal to double the amount of interest charged by said bank upon such loan, the same to be 
collected by the Comptroller of the Currency and paid into the Treasury of the United States, 

Src. 4. That each report of every National banking association made to the Comptroller 
of the Currency in accordance with the provisions of section fifty-two hundred and eleven of 
the Revised Statutes of the United States shall exhibit in a schedule to be added thereto, 
under such classifications and in such forms as the Comptroller of the Currency may direct, 
the amount of debts due or to become due to such association from its President, Vice-Presi- 
dent, each of its directors, and from its Cashier and any of its clerks, tellers, bookkeepers, 
agents, servants, or other persons in its employ, as principals, indorsers, sureties, guarantors, 
or otherwise, in a separate item from the other assets of said bank, and shall also state sepa- 
rately the amount of all debts to such association which are past due and remain unpaid by 
the aforesaid parties: Provided, That nothing contained in this act shall require, or be 
deemed to require, or permit the publication of such schedule of the debts due or to become 
due to such association from each of its directors or officers or employees in any statement 
published in a newspaper as now required by law. No such association shall permit its Presi- 
dent, its Vice-President, its Cashier, or any of its clerks, tellers, bookkeepers, agents, servants, 
or other persons in its employ, to become liable to it by reason of overdrawn account. 

Sec. 5. That section fifty-two hundred of the Revised Statutes of the United States be 
amended so as to read as foilows: 

“Sec. 5200. The total liabilities to any association of any person or of any company, cor- 
poration, or firm for money borrowed, including in the liabilities of a company or firm the 
liabilities of the several members thereof, shall at no time exceed one-tenth part of the 
amount of the capital stock of such association actually paid in. But the discount of bills of 
exchange drawn in good faith against actually existing values, and the discount of commercial or 
business paper actually owned by the person negotiating the same shall not be considered as money 
borrowed: [see note] Provided, That the restriction of this section as to the amount of total 
liabilities to any association of any person, or of any company, corporation, or firm for money 
borrowed shall not apply where a loan in excess of one-tenth part of the capital stock shall 
be less than two per centum of the total assets of said bank at the time of making said loan. 
Said loan shall be at all times protected by collateral security equal to or greater in value 
than the excess in the amount of said loan over one-tenth of the capital stock.” 


Note 1.—The provision of the bill printed in italics and which is a part of sec- 
tion 5200, U. S. R. S., as it standsat present, is omitted in H. R. 12,043, but in the 
judgment of the Comptroller should be allowed to remain in its present form. 

Note 2.—A penalty should be provided for infractions of this section, either 
personal in its nature or of double the amount of interest charged on such loan, with 
a method prescribed for collection of such penalty. 

GENERAL LIMITATION OF LOANS. 

With the provisions of the National Banking Law as they are at present the pro- 

posal to add restrictions upon a certain class of loans unavoidably involves the dis- 


cussion of the desirability of a change in the present provisions restricting other 
loans of National banks. It is essential that the Comptroller be given some practi- 
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Liability as Payers, Indorsers, etc., of National Bank Directors, of Officers and Em- 
ployees other than Directors ; Aggregate Loans and Discounts and Capital Stock ; 
Percentage of Liability as Payers and Indorsers, of Directors, Officers and Employ- 
ees ; Total Number of Directors ; Number of Borrowing Directors, Officers, etc. ; 
Number of Shares owned by Borrowing Directors and by other Officers and Employ- 
ees; Total Number of Banks’ Shares, at par of $100, on June 29, 1900. 












































































Liability as payers. Liability as indorsers. 
Num- 
Geographical divisions. ber of = pv pon stein 
banks.| Directors. other than Directors. other than 
directors. directors., 
Total New England States ............. 563 | $18,375,992 $242,172 | $13,521, 838 $117,016 
Total HasterN BtAtes. ..cccccccccccvcese 1,001 46, 995, 599 610, 825 35, 293, 847 284, 849 
Total Southern States ...............205 568 12, 810, 718 234, 611 10, 625, 586 174, 789 
le 4 oc Sec cineeeeeunees 1,094 27, 641, 516 593, 975 23, 765, 319 132, 259 
Total Western States .....ccccccccccccece 384 4, 522, 154 69, 901 2, 168, 727 21, 726 
Total Pacific States. .......ccccccccce pane 122 2, 938, 108 58, 586 1, 070, 294 17,034 
Total United States.......... genes] 3,732} 113,284, 087 1, 810, 070 86, 445, 611 747, 673 
Total liability of directors, Per 
officers, and employees. cent of 
P Percent] lia- 
er cent)’ of lia- | bility 
of lia- |,:); . 
Total ome bility as — as} as pa ys 
: —o and dis- indors- |ers an 
Geographical divisions. P counts of |. ares ers of di- ; in- 
s in- anks, » | rectors, | dorsers 
As payers. dorsers. betes = flicers,| of di- 
, ‘| ete rectors, 
officers, 
etc 
‘Total New England States....... $18,618,164 | $13, 638, $407, 260, 965 4.57 3.35 7.92 
Total Eastern States ............. , 606,424 | 35,578,696 |1, 151, 623, 418 4.13 3.09 7.22 
Total Southern States............ 13, 045, 329 10, 800, 375 ’ , 62 6. 34 5.24 11. 58 
Total Middle States.............. 28, 235, 491 23, 897,578 | 687,882,472 4.11 3.47 7.58 
Total Western States............. 4, 592, 055 19,4 112, 969, 070 4. 06 1,94 6.00 
Total Pacific: States ........s.e00. , 996, 694 1, 087, 328 57, 872, 650 5.18 1.88 7. 06 
Total United States........ 115, 094, 157 87, 193, 284 2 623, 512, 200 4.39 3.32 7.71 
Num- 
Per 
Per ber of 
Per cent of 
cent of Sabi, liabil- Number beens 
liabil- ity as | Total | Num- - 
Total ity as Pas! payers} num- | ber of of — by bor- 
Geographical divisions. na pl payers; | ‘Ore of (20d in-| ber of {borrow-\ ee yore 
. of di- direct- dorgers, direct- ing di- ing di- etc ° 
rectors,| “Or. | ofdi- | ors. | rectors. alae other 
officers,| pcos, |Tectors, de: - 
ete. / officers eer 
etc. ete. ’ direct- 
Total New England States... .|$137, 460,520 | 13.54 * 9.92] 23.46| 4,258 | 2,668 /. 110,182 130 
Total Eastern States ......... 204, 982,745 | . 23.22 | 17.36; 40.58; 9,127] 6,270} 368,302 319 
Total Southern States........ 67,149,467 | 19.43 | 16.08 | 35.514 4,256] 2,909 | 161,807 | 520 
Total Middle States.......... 161, 698, 927 17. 46 14.78 | 32.24; 7,698 | 4,928 | 376,178 828 
Total Western States......... 30, 931,552 - (14.85 7.08} 21.93 | 2,592] 1,333 94, 970 387 
Total Pacific States ..........| 19,313,250 | °16.52 5.63 | 21.15 778 426 36, 154 95 
Total United States ....| 621,536, 461 18.52 | 14.03 | 32.55 | 28,709 | 18,534 /1, 147,593 2, 279 



































cable remedy to enforce restrictive provisions and that the present provision should 
be so altered as to make its enforcement a matter of greater public advantage. 
concurrent discussion of the present provision limiting loans to a single individual 
to ten per cent. of the capital stock of a bank and the proposed provision to limit 
and safeguard loans to directors and officers, will serve to show them in their true 
relations and to indicate the great importance of a reformation of the National 
Banking Law in this connection. 


The 
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The provision of the present law limiting the amount which can be loaned to any 
one individual or corporation in order to insure a general distribution of loans, and 
to prevent an improper concentration of a bank’s funds in the hands of a few bor- 
rowers, is as follows: 

“*Szc. 5,200. The total liabilities of any association, of any person, or of any company, 
corporation, or firm, for money borrowed, including in the liabilities of a company or firm 
the liabilities of the severa] members thereof, shall at no time exceed one-tenth part of the 
amount of the capital stock of such association actually paid in. But the discount of bills of 
exchange drawn in good faith against actually existing values, and the discount of commer. 
cial or business paper actually owned by the person negotiating the same shall not be con- 
sidered as money borrowed.” 

In my report for 1898 I discussed in detail the amendment to this section which 
seems essential, and I reincorporate here the text of that discussion, having altered 
the accompanying tables and statistics to conform with the latest reports received 
from the National banks of the country. 

“Almost as if in admission of the fact that this provision is unscientific and ill adapted to 
carry into practical effect the great principles of protection to depositors and shareholders, 
subserved by generally distributed and safe loans, the present law provides no specific pen- 
alty against individuals which the Comptroller can apply for violations of this section in the 
making of excessive loans where such violations do not affect the solvency of the bank nor 
justify the appointment of a Receiver.” 

A United States court, under the general provision of the law providing for the 
forfeiture of the franchises of a bank for any violations of the banking act, might 
adjudicate the question of fact as to such violation, but could apply no other rem- 
edy than forfeiture of franchise. 

Since the institution of the National banking system the violation of this provis- 
ion has been common, and the Comptroller, though allowing no known violation to 
escape his written protest, finds great practical difficulty in his endeavors to enforce 
this requirement. 

On June 29, 1900, the date of a call by the Comptroller for statement of condi- 
tion of National banks, 1,575 banks of the 3,732 banks that were active on that date, 
constituting nearly two-fifths of the entire number of banks in the system, reported 
loans in excess of the limit allowed by Section 5,200 of the Revised Statutes of the 
United States. 

The principles underlying the present provision of the law are as valuable to de- 
positors and shareholders in their application to the banks of larger communities as 
to the banks of smaller communities; but the observance of this provision, while 
not interfering with the current requirements of either of the banks or the public in 
smaller communities, proves an almost insurmountable obstruction to the business 
of our larger cities. 

The present need is for an amendment’to this provision which, while compelling, 
under penalty, the safe and proper distribution of loans of larger banks, will enable 
them to loan more nearly the same per cent. of their total assets which the present 
provision allows to small banks. In this way the officers of larger banks can supply 
the proper needs of the larger communities without disregarding the law, and the 
Comptroller can hold them under personal penalty to strict observance of the 
amended law, which when disregarded would indicate improper distribution of 
loans, something which infractions of the present provisions in the case of many 
banks do not necessarily indicate. 

The greater ratio borne by banking resources to banking capital in the larger 
communities, as compared with a like ratio in smaller communities, is responsible 
for the defective and unequal working of the present provision. 

The average ratio of resources to the average capital of the forty-four National 
banks in the city of New York is as 17.5 is to 1; of the sixteen National banks in 
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Chicago as 14.2 is to 1; of the six National banks in St. Louis as 8.2 is to 1; of the 
966 National banks in other reserve cities as 9 is to 1; while in the 3,400 country 
panks the ratio is but as 6.1 is to 1. 

The law limiting loans to ten per cent. of the capital, when applied to the 3,400 
panks of the smaller communities of the country, as a whole, would allow the loan- 
ing of 1.56 per cent. of their total assets to one individual. As compared with this, 
the banks of the city of New York, on the average, could not loan over fifty-seven 
one-hundredths of one per cent. of their total assets to any one individual ; the 
banks of Chicago not over seventy one-hundredths per cent. of their total assets ; 
the banks of St. Louis not over 1.21 per cent. of their total assets ; the banks of 
other reserve cities not over 1.10 per cent. of their total assets. 

In other words, the proportion of their assets which the country banks of the 
United States can loan, in strict compliance with Section 5,200, to one individual, is 
forty-six one-hundredths of one percent. greater than in 266 reserve cities, thirty- 
five one-hundredths of one per cent. greater than in St. Louis, over twice as great as 
in Chicago, and nearly three times as great as in the city of New York. 

This provision, as it stands at present, constitutes an incentive to the making of 
loans the larger in proportion to the total assets of banks in smaller communities, 
where, as a rule, large loans which are safe are the most difficult to secure, while in 
the larger business centers of the country, where commercial conditions create a cer- 
tain demand both from banks and borrowers for large and safe ene its effect is the 
reverse to such an extent as to be injurious. 

A bank with smaller loans is not necessarily a bank with more distributed and 
safe loans. A bank with $100,000 capital and $100,000 deposits, the latter being 
loaned in the maximum amounts allowed by the present provision (to wit, to ten 
individuals at $10,000 each), has not as well-distributed loans as a bank of $1,000,- 
000 capital and $5,000,000 deposits, the latter loaned to fifty people at the maximum 
of $100,000 each. In the former case the loans are distributed among only ten peo- 
ple and in the latter case among fifty people, and yet in each case there is strict com- 
pliance with the ten per cent. restriction. 

One of the objects evidently designed to be subserved by the present provision 
of the law was the protection of the capital of a bank, as distinguished from other 
assets of the bank. 

The framers of the section undoubtedly considered the capital of a bank as a 
greater safeguard for the depositors against loss when not over one-tenth part of it 
was loaned to a single individual or corporation without security. They recognized 
the fact, however, that when outside security was had for loans the capital did not 
need for its protection the ten per cent. restriction, and they provided accordingly 
for the exemption from the restriction of a certain class of secured loans, as follows: 


“But the discount of bills of exchange drawn in good faith against actually existing 
values, and the discount of commercial or business paper actually owned by the person nego- 
tiating the same, shall not be considered as money borrowed.”’ 


In the modification of Section 5200, which we will recommend, we invoke the 
same principle of outside security for the protection of the capital against loss upon 
loans exceeding the ten per cent, limit. 

The size of a loan is of itself no indication of its strength or weakness. If the 
size of a loan is not such as to be an undue concentration of the assets of a banking 
institution in the hands of one individual or corporation, thus depriving its credit- 
ors and shareholders of the safety of the law of average, it is not wise, either upon 
economic grounds or upon grounds of public policy, to forbid it by law. 

If, however, the size of « loan is such as to cause such undue concentration, its 
prevention is justifiable on both grounds, 
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Recognizing these truths, it is the easier to understand why in many instances a 
strict compliance with this provision of the law (Section 5200, Rev. Stat. U. 8.) is 
consistent with all the needs of the current business of a small community and a 
proper protection to both banks and the public, yet in some larger communities it 
seriously interferes with the business requirements of both the banks and the public, 
and adds in no way to the safety of the depositor. 

The limit of the amount of single loans to an arbitrary percentage of either the 
capital or the sum of the capital and surplus of a bank does not insure a general or 
proper distribution of loans in all cases. Since, as stated before, the size of a loan 
is not, per se, related to its safety, the more important proportion to consider when 
endeavoring to regulate the distribution of loans by law is that of the amount of 
the loan to the total assets, rather than that of the loan to the amount of the capital. 

Grounds of public policy suggest as advisable the largest liberty in loans not in- 
consistent with the absolute safety of the depositor. 

The habitual disregard of the present provision by the officers of so many banks 
interferes with the proper supervision of the banks by the Comptroller and tends to 
create indifference to the other restrictions of the National Banking Law. 

The failure of the present law to provide the power to apply a penalty for the 
making of excessive loans sometimes embarrasses the Comptroller in endeavoring to 
check tendencies toward recklessness in loaning, which point to the ultimate ruin of 
a banking institution. 

As before stated, the present provision, when properly altered, should allow the 
banks of larger communities to have more nearly the privilege of loaning a given 
per cent. of their total assets to one individuai, which now belongs, under a strict 
compliance with the present provision, to the banks of the smaller communities. 
From this privilege they are now debarred by law. 

The desired results can be obtained, in our judgment, by adding, after the words, 
in section 5200, ‘‘ shall at no time exceed one-tenth part of the amount of capital 
stock of such association actually paid in,” the following words: 

** Provided, That the restriction of this section as to the amount of total liabilities to any 
association of any person, or of any company, corporation, or firm, for money borrowed shall 
not apply where a loan in excess of one-tenth part of the capital stock shall be less than two 
per cent. of the total assets of said bank at the time of making said loan. Said loan shall be 
at all times protected by collateral security equal to or greater in value than the excess in 
the amount of said loan over one-tenth of the capital stock.”’ 

A strict penalty enforceable by the Comptroller should then be provided for 
infractions of the amended section by the officers of banks to enable the Comptroller 
to successfully enforce general and strict compliance with its terms. 

The suggested.amendment will make section 5200 just and equitable in its rela- 
tion to all National banks and to all communities of our country, large and small, 
which it is not at present. 

It would not lessen the amount which the smaller banks can now loan in compli- 
ance with the section as it stands at present. At the same time it would not allow 
the larger banks to loan to any one individual or corporation more than ten per cent. 
of the capital, unless such loan, in addition to being secured for the excess, would 
not amount to a greater per cent. of the total assets than is consistent with the safe 
distribution of loans and the resultant protection to depositors. 

Section 5200, thus amended, will not interfere, as at present, with the right of 
the banks in the larger communities to meet the legitimate requirements of business 
in these commercial centers. It will enable the Comptroller, by its enforcement, to 
prevent any undue concentration of loans and conserve their general distribution. 

Under the section thus amended the capital of a bank will be protected, inasmuch 
as no loan in excess of the ten per cent. limit can then be made, except upon proper 
collateral security. 
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The penalty clause will enable the Comptroller not only to limit the size, but to 
enforce the securing of excessive loans. 
The following table shows the inequality of the present law in its practical effects 
upon the banks of larger and smaller communities, so far as the possible distribution 
of loans is concerned : 











Number Maximum) Ratio of oo maximum 
; . average javeragere-| loan to average 
Banks in— + Soe ee = ite vs loan, 10 per} sourcesto ; resources now 
1900.” . pital. -/centof cap-| average | allowed by sec- 
. ital. capital. tion 5200. 
New York City....... 44 | $24,188, $1,381,818 |. $138,181 | 17.5 to 1 | $% of lpercent. 
SE casnnoasnwces 16} 16,458,878 | 1,153,125 115,312 | 14.2 tol yo of 1 percent. 
3 ere 6 15, 651, 533 , 900, 000 190, 000 8.2 to 1.}. 1.21 per cent. 
All central reserve 
+ (in ncwetheonaene 66 21,508,817 | 1,373,485 137,348.| 15.6 to 1 | #4, of 1 per eent,. 
Other reserve cities. . 266 , 068, 585 561, 821 56,182 | 9.0 to 1 | 1.10 per cent. 
Country banks....... , 400 640, 197 103, 092 10,309 | 6.1 to 1 | 1.56 per cent. 
United States ........ 3, 732 , 024, 166, 542 16,654 | 8.0 to 12 | 1.21 percent. 
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For the purpose of ascertaining the general result of the suggested amendment to 
section 5200, United States Revised Statutes, an examination has been made of the 





























Number of 
banks in which 
loans equaling 

10 per cent of 

Number of 

Total num-| Number of| loans in SS 

Num- |ber of loans) excessive | excess of reater than 
Cities. ber of | outstand- jloansunder| the pro- |, = a ee 
banks. |ing Nov.12,! section posed Pp ts th on 

~~ 1900. 5200. | 2 per cent “ing eter 

imit vas © 
. whic the pro- 
posed limit 
would not in- 
crease. 

Be Gb cccvacceccceesonsess 44 38, 102 707 26 14 
CHICAGO. ...cccccccccccccccccccccass 16 23, 272 86 11 5 
re ee 6 9, 967 19 4 3 
, eseeennseoncene 66 71, 341 812 41 | 22 
ED ccnsconnncesoseenseesseseeces 38 33, 269 7 2 2 
DT ncusseeeedanndoveteeeeeness 6 4,794 77 14 5 
i nieceerkeinandennneuteey 5 3, 576 47 6 3 
PT idcuvesceeeesecesoneses 36 26, 463 156 42 13 
DETTE cnesnesesnesecoeneesoueses 31 18, 345 180 70 | 19 
TSE mere 19 17, 955 30 7 6 
iS .cccseceteeoeseone 11 9, 808 28 5 3 
Din ccenesececeunbetetetent 2 1, 532 4 A 1 
inca cieesadabemasien 7 5,019 67 7 6 
Dt cccrecessusnseensendenes 8 , 960 8 2 2 
DD +<iestscéagosedeeaseseanone 5 1, 671 27 3 2 
Titans cinhidnicnmeonuiesin’ 13 18, 510 19 5 4 
TITLE IT 15 13, 019 43 10 6 
Columbus......... nepeeeuacessens 6 5, 082 3 0 0 
TSI EM 4 4, 987 6 1 1 
i itnCcessesbbeeeegsoucoonde 6 6, 180 6 3 3 
PE ncccheeneseneegeseseeses 4 5, 743 10 1 1 
i cccaicusseeequnewnseewes 4 3, 002 4 0 0 
Tt is tctneksgsendebebendedient 5 2, 800 6 1 1 
Minneapolis . .........----eeeeeeeee 6 2, 202 15 7 3 
DT inccsadnnncneeseeessnens 6 6, 999 60 4 2 
St. Joseph...... pisiebeseineesanewne 2 891 16 2 1 
i itt eee heinbebiebeenti 3 2,020 6 0 0 
Omaha...... Sidchaiibinniataidiidieaaanenne 8 5, 032 11 7 5 
i ii pieenei a cbasineneEnehiawee 4 4, 875 29 4 2 
Ee 4 3, 805 | 10 6 3 
Di i ccncteongedsaenesesonse 4 2, 687 8 5) 3 
Pe WE cccccssteceseneencne 4 1, 390 9 7 3 
ee eee re 266 219, 216 892 225 100 
Total of all reserve cities........... 332 290, 557 1, 704 266 122 
Ge iicindnbccudsenetecesseeceeve 100 55, 052 301 226 92 
Wi iiniedseccenetesusceences 432 345, 609. 2, 005 492 214 
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reports of condition of the National banks, of date June 29, 1900. In the preceding 
table is set forth the number of banks in reserve cities named on June 29, 1900, num. 
ber of loans in excess of the legal limit, loans which would be excessive if allowed 
to the limit of two per cent. of the total resources, and number of banks in which 
loans equaling ten per cent. of their capital would be greater than two per cent. of 
total assets, the loaning power of which the proposed limit would not increase. The 
table shows similar informatien relative to 100 banks selected at random from vari- 
ous sections of the country and also the total number of separate loans and discounts 
of such banks and of those located in the reserve cities on November 12, 1900. 


RECOMMENDATIONS OF PROVISIONS REQUIRING THE STRENGTHENING OF GENERAL 
CasH RESERVE. 


The question of those laws which affect the right of one National bank to con- 
sider as a cash resource a deposit in another National bank, called its reserve agent, 
is one of great importance and involves the most fundamental principles of safe 
banking. The extent to which the reserve of one bank can safely be represented by 
what is practically a loan to another bank, instead of by cash in its vaults, is a proper 
subject for consideration at this time, in view of the financial experiences through 
which this country has passed during the past few years. 

In times of financial crisis, such as 1893, when there are widespread withdrawals 
in currency, not only@n reserve cities, but throughout the country, the reserve cit- 
ies are subjected to a strain which endangers the stability of the entire banking 
system. 

The reserve banks, as a rule, recognizing the instability of bank balances, must 
loan a large proportion of their money on call. To secure sufficient call loans they 
must go to the speculative exchanges, and the injurious results of that practice are 
easily understood. 

It is only by loaning money on speculative securities that the banks are enabled 
to pay the high rates of interest on bank-deposit balances which form the attraction 
to the country banks for the deposit of so much larger a portion of their funds in 
New York than is needed for the clearance of exchange. During the summer of 
1899 there occurred a marked demonstration of the evil effects of this practice upon 
the legitimate business of the country. At that time there was a marked slacken- 
ing in the demand for money in the interior of the country, and the banks of that 
section found it difficult to safely loan their funds. As a result, the interest paid by 
Eastern reserve agents upon deposit balances attracted an immense surplus to New 
York and other Eastern cities. 

This redundancy of money in New York and the East and the ease with which 
loans upon speculative collaterals were there obtained immediately created a specu- 
lative movement in stocks, which was carried on with a constantly rising range of 
prices until the fall of last year. At that time the crop movement in the West and 
the rising rate of interest there led the banks of the interior to draw upon their bal- 
ances in New York and to order the shipment of large amounts of currency as 
against these balances. It is to be noted that at the time these demands took place 
the business of the country was in a prosperous condition, with a tendency toward 
an increase in general prices and in the wages of labor. There was no lack of con- 
fidence in the country and nothing which indicated panic conditions, and yet this 
demand by the banks of the West for the shipment of currency on deposit with re- 
serve agents resulted in a panic upon the Stock Exchange of New York, which in- 
stantly becume a grave menace to the entire business of the country. 

In the abnormal demand for money created by this panic on the Stock Exchange 
the ordinary credits to the legitimate business and commercial enterprises of the 
country were necessarily curtailed by the banks, and unquestionably great damage 























COMPTROLLER OF THE CURRENCY’S REPORT. 927 
would have been done to such interests had not the Secretary of the Treasury, seeing 
the possibility of evil to the country at large, interfered to prevent a rapidly in- 
creasing stringency in the money market. 

It is to be remembered, of course, that the exchange business of the interior 
banks will always necessitate large deposit balances in New York and other reserve 
cities, and that at certain seasons of the year abnormally large balances of idle funds 
may be attracted to different parts of the country, following higher interest rates. 
But it is suggested that public policy demands that banks of the country should not 
be allowed to deposit with other banks so large a portion of that fund which in 
theory is regarded as sacredly devoted to the protection of the interests of the 
depositors. They should be compelled to hold a larger portion of this fund in cash in 
their vaults, so that it can always be devoted toits proper use beyond peradventure. 

In the panics of 1873 and 1893 and on other occasions the New York banks for a 
considerable time refused to ship currency in response to demands from banks in the 
interior, showing in the extreme test of panic that the reserve which had been counted 
as cash by the banks of the country was not, in fact, at all timesavailable to enable them 
to meet the demands of their depositors. While restrictions placed upon the power 
of banks to count as banking reserve so large a proportion of money on deposit in 
reserve cities will not have the effect of preventing speculative transactions in money 
centers, it will not have a tendency to encourage them to so great an extent as does 
the present law, at a risk at times to the best interests of legitimate business and at 
the cost of weakening the banking system as a whole by creating too great a dis- 
proportion between the aggregate cash resources and aggregate deposit liabilities. 

It is to be remembered that so far as the ability of the banks to serve the public 
is concerned it will not be impaired by smaller balances in reserve cities. The banks 
of necessity must furnish exchange, and will accordingly keep the balance with 
correspondents necessary for such purpose. The permission given by the law to 
the banks to count as a part of their cash reserve a balance with their reserve agent 
is primarily for the purpose of convenience and profit for the banks, and not for the 
convenience of the public in any of its relations to the bank. 

The Comptroller believes that under the present law regarding reserve cities too 
great latitude is now given the banks in connection with the use of the reserve, the 
primary object of which is the protection of the depositors of the banks, and he 
recommends that amendments to the laws be passed requiring that a larger propor- 
tion of the reserve should be kept in cash in the vaults of the bank. Considering 
the banking system as a whole, the present ability of banks to use credits with 
reserve banks as a basis of loans creates too great an extension of aggregate deposit 
credits as compared with aggregate cash resources, which, in times of liquidation 
and financial panic, increases the necessity upon the banks of demanding payment 
of loans from the community and adds to the demoralization of business incident to 
such period. By increasing the restrictions upon the right of banks to count depos- 
its with reserve agents as cash, a firmer and safer foundation will be built under the 
deposit credits of the country, and it is the belief of the Comptroller that in times of 
liquidation the greater strength of the banks will more than compensate them for 
the loss of the small amount of interest on a portion of their balances which may be 
‘due to a change in the present law. 

It is, therefore, recommended that section 5192 of the Revised Statutes of the 
United States be amended so that under its provisions but one-fifth instead of three- 
fifths of the reserve of fifteen per cent. required by law to be kept by banks, not re- 
serve agents, may consist of balances due to reserve banks; and that section 5195 
of the Revised Statutes of the United States, which authorizes banks in smaller re- 
Serve Cities to keep one-half of their lawful money reserve in cash with central re- 
‘Serve cities, be repealed. 
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RECOMMENDATION AS TO FEES FOR NATIONAL BANK EXAMINATIONS. 


The Comptroller repeats the recommendation made by his predecessors, that the 
present law should be so amended as to provide fixed salaries for bank examiners, 
to be paid from a fund collected from the banks, to take the place of the fee system 
now in force. The amount allowed an examiner for the examination of smaller 
banks is not sufficient to compensate him for the time necessary, in many cases, for 
an extended examination. The present system encourages to too great an extent 
superficiality in examinations, and interferes greatly with the proper and wise ap- 
portionment of time of examiners among the different banks. 


INTERNATIONAL AND INTERCOLONIAL BANKS AND REPORTS AS TO BANKING Sys 
TEMS IN Porto Rico, HAWAII, AND THE PHILIPPINES. 


The rapid growth of business between the United States and its new island ter- 
ritory and the increasing commerce of the country with South America emphasize 
the need of laws authorizing and regulating banks for the transaction of interna- 
tional and intercolonial banking, to which, in his last two annual reports, the Comp- 
troller has already called attention. : 

Under the necessities of trade such institutions are springing into existence, and 
they are at present under little or no supervision in the interest of the public. A law 
properly framed to regulate such banking can not be enacted too soon, both for the 
purpose of public protection and for assuring to institutions contemplating entering 
this business a stable legal basis. 

Through the action of Congress the National Banking Act is now in force in 
Hawaii and Porto Rico, but no provision has been made for the intercolonial bank- 
ing essential to trade interests, and for the supervision in the interest and protection 
of the public of such native banking institutions as were in existence upon our ac- 
cession to sovereignty of these islands. 

Only one National banking institution has been incorporated under present law 
for the purpose of transacting business in the islands, to wit, the First National 
Bank of Hawaii, at Honolulu, H. I., with a capital of $500,000. 

* * * * * % * * * * 

The subject [of banking in our island possessions] is one of such vast import- 
ance, presenting so many complex and new problems in finance and banking, both 
domestic and intercolonial in nature, that, as preliminary to any step toward legis- 
lation by Congress, a commission should be established to investigate and study 
local conditions and to report upon the nature of the banking legislation best adapted 
for the interests of this country and her new possessions, 


THE CuRRENCY AcT OF Marca 14, 1900. 


The currency act approved March 14, 1900, entitled ‘‘An act to define and fix the 
standard of value, to maintain the parity of all forms of money issued or coined by 
the United States, to refund the public debt, and for other purposes,” contains sev- 
eral amendments to the National Banking Act, one of them being a measure which adds 
a greater element of flexibility to National bank currency. Section 9 of the act of 
July 12, 1882, provides : 

“That any National banking association now organized, or hereafter to be organized, de- 
siring to withdraw its circulating notes, upon a deposit of lawful money with the Treasurer 
of the United States * * * is authorized to deposit lawful money and withdraw a propor- 
tionate amount of the bonds held as security for its circulating notes in the order of such 
deposits; and no National bank which makes any deposit of lawful money in order to with- 
draw its circulating notes shall be entitled to receive any increase of its circulation for the 
period of six months from the time it made such deposit of lawful money for the purpose 
aforesaid: Provided, That not more than three millions of dollars of lawful money shall be 
deposited during any calendar month for this purpose.” 
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The currency act repeals that portion of the foregoing section prohibiting any 
National bank, which makes a deposit of lawful money in order to withdraw its cir- 
culating notes, from receiving any increase of its circulation for the period of six 
months from the time of making the deposit for that purpose. In other words, Na- 
tional bank circulation may be increased or reduced as frequently and in such 
amounts as may be desired, having regard to the $3,000,000 monthly reduction limit 
and the bonds deposited. The act also entitles every National bank to receive from 
the Comptrolier of the Currency circulating notes, in blank, to the par value of the 
bonds deposited, not exceeding, however, the paid-in capital stock, but restricts the 
issue of notes of the denomination of $5 to one-third in amount of its total issues. 
The act further provides for a reduction of the semi-annual duty on circulation of 
from one-half to one-fourth of one per cent. of the average amount in circulation 
where secured by a deposit of consols of 1930, authorized to be issued in exchange 
for five per cents of 1904, four per cents of 1907, and three per cents of 1908. Notes 
secured by other classes of bonds are still subject to the semi-annual duty of one- 
half of one per cent. 

The minimum amount of capital with which a National banking association can 
be organized under the National Bank Act is $50,000, and then only in places the 
population of which does not exceed 6,000 inhabitants. By the act of March 14 it is 
provided that a bank with not less than $25,000 capital may be organized in any 
place the population of which does not exceed 3,000 inhabitants. 

Paragraph 6 of the currency act repeals section 5,193 of the Revised Statutes of 
the United States, which latter section authorized the Secretary of the Treasury to 
receive United States notes on deposit, without interest, from any National banking 
association, in sums of not less than $10,000, and issue certificates therefor in such 
form as he may prescribe, in denominations of not less than $5,000, and payable on 
demand in United States notes at the place where deposits were made. The certi- 
ficates issued were authorized to be counted as part of the lawful money reserve of 
the association to which issued, and accepted in settlement of clearing-house bal- 
ances at the places where the deposits therefor were made. 


ORGANIZATION, Etc., oF NATIONAL BANKS AND OPERATION OF LAW OF MARCH 
14, 1900. 


Immediately prior to the passage of the currency act there were in operation in 
the country some 13,900 incorporated banks, banking institutions, and private banks, 
of which 3,617 were National ; 5,722 State banks and trust companies ; 701 Savings 
banks without capital stock, and about 3,860 private banks and bankers. LEliminat- 
ing the mutual Savings banks and trust companies, the principal business of these 
classes of institutions being of a character incompatible with that of commercial 
banks, there are remaining over 7,000 banks of discount and deposit, including 
private banking concerns, which mightconvert or reorganize as National banks upon 
complying with the statutory requirements. 

In anticipation of and as a result of the passage of the currency law passed March 
14, 1900, approximately one thousand informal applications for authority to organize 
National banks have been filed with the Comptroller of the Currency. Under office 
rulings, to meet with approval, applications must indicate the title, location, and 
capital of the proposed bank, contain the signatures of at least five prospective 
shareholders, and bear satisfactory indorsement. Formal applications to the number 
of 509 were approved between March 14 and October 31, of which 382 were for banks 
With capital of less than $50,000 and 127 with capital of $50,000 or more. Eighty of 
the applications were from State banks proposed to be converted under the provisions 
of section 5154 of the Revised Statutes of the United States; 173 from State or pri- 
vate banks proposed to liquidate for the purpose of reorganization under the Na- 
6 
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tional Banking Law, and 255 from those contemplating primary organizations. Since 

October 31, 1899, 383 banks with authorized capital of $20,025,000, have been chart- 
ered, of which 348 were authorized to begin business between March 14 and October 
81, 1900. 

Of the thirty-five banks organized between October 31 and March 14, 1900, five, 
with total capital of $250,000, were conversions ; five, total capital $300,000. reor- 
ganizations of State and private banks, and twenty-five, with capital of $2,000,000, 
primary organizations. Sixty-two of the banks organized since March 14, with 
capital of $4,560,000, were conversions, of which forty-three were with capital of 
less than $50,000, and nineteen with capital of $50,000 or over. One hundred and 
twenty-three, with capital aggregating $5,605,000, were reorganizations of State 
and private banks, eighty-nine of the number being with capital of less than $50,000, 
and thirty four with capital of $50,000 or over. There were 163 banks of primary 
organization capitalized in the sum of $7,310,000. Of the latter class 117 were with 
capital of less than $50,000, and forty six with capital of $50,000 and over. Of the 
total number of banks organized since March 14, 208, with capital aggregating 
$5,210,000, were banks with capital of $25,000 each ; forty-one, with total capital of 
$1,375,000, banks with ca: ital of over $25,000 and less than $50,000 ; sixty-two, with 
capital aggregatiag $3,100,000, banks with individual capital of $50,000, and thirty- 
seven, total capital $7,800,000, banks having a capital of $50,000 or over. The bonds 
deposited by organizations during this period amounted to $5,348,200, or only about 
thirty per cent. of the maximum which might be deposited. 

By reference to the following table it will be observed that the greatest increase 
in number and capital of banks organized during the year ended October 31, 1900, 
occurred in the Middle States, in which 133 associations were formed, with capital 
aggreg iting $5,860,000. In the Western States eighty-three banks were organized, 
with aggregate capital of $2,760,000 ; in the Southern States, seventy-seven banks, 
capital $5,423,000; Eastern States, seventy-two banks, capital $4,682,000; New 
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England States, ten banks, capital $600,000; Pacific States and Hawaii, eight banks, 
capital $800,000. Pennsylvania leads the States in point of number of organizations 
and capital, namely, forty-four and $2,882,000, respectively ; Texas is second with 
thiriy-six banks and $1,383,000 capital ; lowa is third with thirty-two banks, capital 
$920,000. Twenty-seven banks were organized in Illinois, with capital of $1,070,000 ; 
twenty-five in Ohio, with capital of $1,:,20,000 ; in New York, thirteen banks, capital 
$1,095,000 ; in Kentucky. eight banks and capital of $1,970,000. 

Some difficulty h:s attended the conversion and reorganization of State banks, 
owing to the character of their assets. Under the National Banking Law, associa- 
tions can loan on personal security only, are p ohibited from investing in real estate 
other than that necess ry to the conduct of the business of the bank, and restricted 
in the volume of accommodations to any one person, company, corporation, or firm, 
etc., to ten per cent. of the capital stock actually paid in, and the courts have held 
that it is udtra vires of a National banking association to invest in the stock of another 
corporation. It has, therefore, been necessary ro require State banks proposed to be 
converted and holding prohibited assets as indicated to make disposition thereof 
prior to receiving official approval to begin businessas a National banking association | 
and to reyuire a statement from directors of State and «ther banks to be reorganized 
as National banking associations that none of such assets will be transferred to the 
National bank. 

EARNINGS AND DIVIDENDS. 


The act of March 3, 1869, requires every National banking association to report, 
within ten days after the declaration of any dividend, the amount of such dividend 


and the amount of net earnings in excess of such dividend. The annual reports is- 


sued from this bureau have contained abstra: ts of such reports and a compilation of 
the returns for the years ended March 1, 1870, to March 1, 1900, will be found in the 
appendix. It is shown that the average dividend paid during the years ended March 
1, 1870 to 1875, was approximately ten per cent., and the lowest, 6.7 per cent., was 
paid in 1897. The average rate from 1869 to 1900, inclusive, thirty-one years, is 
shown to have been 8.2. 

During the year ended March 1, 1900, the gross earnings of the reporting National 
banks aggregated $170,758.066. Of this amount $30,509,516, or 17.86 per cent., was 
devoted to the charging off of losses and premiums; $70,266,738, or 41.15 per cent., 
to expenses and taxes, leaving net earnings »f $69,981,810, or 40.98 per cent. From 
the net earnings were declared dividends aggregating $47,483,357, or 7.86 per cent., 
on capital amounting to $603,396,550. 


TAXES AND EXPENSES. 


Section 54 of the old currency act provided for the taxation of circulating notes 
of National banks at the rate of one-half of one per cent. semi-annually, and a tax 
at the rate of one fourth of one per cent. on deposits, with the same rate on Capital 
beyond the amount invested in United States b nds On March 8, 1883, the provis- 
ion imposing taxation on capital and deposits was repealed. The revenue derived 
by the Government from ihe taxes on capital and deposits during that period was 
$7,855,887 and $60,910,067, respectively. The totalamount paid as semi annual duty 
on circulation up to June 30, 1899, was $85.304.945, an aggregate from the three 
sources of $154,100,900. The War Revenue Act of 1898 imposed a ‘ax : f one fifth of 
ove per cent. on the capital and sur; lus of the bank, and the act of March 14, 1900, 
reduced the semi-annual duty on circulation, where secured by consols of 1930, to 
one-fourth of one per cent. 

Tue Commissioner of [nternal Revenue collected from the tax on capital and sur- 
plus of National banks $1,752.802 during the fiscal year 1899, and $1,730,251 during 
the year 1900. Tables compiled in the Commissioner’s office show the collections 
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from the tax on capital and surplus of all banks by collection districts, and the fore. 
going figures are estimates based on the average capital and surplus of National 
banks during the years named. The duty paid on circulation during the past year 
amounted to $1,881,922. This indicates the total amount obtained by the Govern. 
ment from National banks during the existence of the National banking system ag 
$159,465,876. In addition to these taxes, the banks have paid on an average $1.31 
per thousand annually for note redemption since the establishment of the National. 
bank redemption agency under the provisions of the act of June 20, 1874. There is 
no official record of the cost of redemptions prior to the passage of that act. The 
banks are also assessed for examiners’ fees and cost of plates from which circulating 
notes are printed. Prior to July 12, 1882, the cost of plates was paid from the pro- 
ceeds of the tax collected on circulation. 


NATIONAL BANK CIRCULATION AND BONDS. 


The original National Bank Act limited the volume of National-bank currency to 

$300,000,000, and that of July 12, 1870, permitted the issue of an additional $54,- 
000,000. The act of July 14, 1875, repealed section 5,177, United States Revised 
Statutes, limiting the aggregate volume, leaving, however, the provisions of sec- 
tion 5,171 still in force. This latter section authorized the issue of notes (ninety per 
cent. of the bond deposit) in proportion to capital as follows: Banks with a capital 
of $500,000 or less, ninety per cent. of the capi‘al; capital of over $500,000 and not 
oves $1,000,000, eighty per cenr.; capital over $1,000,000 and not over $3,000,000, 
seventy-five per cent., and capital exceeding $3,000.000, sixty per cent. This sec- 
‘tion was repealed by the act of July 12, 1882, which latter act authorized the issue 
of notes to ninety per cent. of the bonds on deposit, regardless of capital,* except 
that the deposit of bonds should not exceed the aggregate capital paid in. There 
was no further change in this feature of the law until 1900. Practically, the maxi- 
mum circulation issuable was outstanding in the years 1867 to 1870, inclusive. 

The act of July 12, 1870, increasing the maximum circulation to $354,000,000, 
resulted in an increase of twenty-two and one-half millions by October 31, 1871. In 
the next year there was a further increase of sixteen and one-half millions, and on 
October 31, 1874, the amount outstanding increased to $348,785,906, which was within 
about five and one-fourth millions of the legal limit. With authority to issue cir- 
culation up to ninety per cent. of the bond deposit, the latter not to exceed the paid- 
up capital, circulation outstanding rose to $362,889,134 on October 31, 1882. This 
was the highest point ever reached during the existence of the system, but was 
nearly $78,000,000 less than the amount issuable, as the authorized capital of the 
banks on that date was $489,741,635. The amount outstanding exceeded $360,000,- 
000 only for the brief period between November 1, 1881, and May 1, 1882. Subse- 
quent to the latter date there was a gradual fall until the minimum, $167,927,574, 
was reached on July 1, 1891. Of this last-named amount, $127,221,391 was secured 
by bonds and $40,706,183 by deposits with the Treasurer of the United States of 
lawful money on account of liquidating and insolvent banks and those reducing cir- 
culation. There was no material change in the circulation outstanding until the fall 
of 1893, when it reached $209,311,993. On March 1, 1895, the amount fell to 
$205.043,651, but steadily increased thereafter, and on March 13, 1900, reached 
$253, 993,821. 

The issue of the additional ten per cent. to which existing banks were entitled 
under the provisions of the currency act and the issue to banks organized since 
March 14, resulted in an increase in total amount of bank notes outstanding to $331,- 
613,268 on October 31, 1900. As the authorized aggregate capital of National banks 





*Section ten of the act of July 12, 1882, limits the circulation to ninety per cent. of the 
paid-in capital.—_Editor BANKERS’ MAGAZINE. 
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was $632,502,395, their note issues. were only about fifty-two per cent. of the amount 
to which they would be entitled upon the deposit of the requisite amount of bonds. 

The first failure in the National banking system was that of the First National 
Bank, of Attica, N. Y., with a capital of $50,000, which was placed in the hands of 
a Receiver April 14, 1865. Under his administration the creditors received $89,472, 
representing 63.57 per cent. on deposits amounting to $140,750. 

From the year 1863 to the year 1873, inclusive, a period of ten years, there were 
thirty-four National banks which closed their doors, representing in capital $8,211,- 
100 and $18,915,571 of deposits. These banks were placed in the hands of Receivers, 
as provided by law, and the records show asa result of collections of assets that 
$14,772,530, or an average of 78.10 per cent., was paid to the creditors. 

From the year 1873 to the year 1883, another decade, there were fifty-five failures 
of National banks, having an aggregate capital of $11,762,800 and deposits amount- 
ing to $24,676,244. The amount paid to creditors was $19,204,181, or 77.82 per cent. 

For the next period of ten years, from the close of the year 1883 to 1893, not in- 
cluding 1893, the year of the notable panic, there were ninety-two banks which 
failed, representing in capital $13,057,000 and $47,554,014 in deposits. The credi- 
tors of these banks received $35,911,392, or an average of 75.52 per cent. 

For the year 1893, the ‘‘ panic year,” sixty nine banks closed their doors and were 
placed in the hands of Receivers, representing $11,520,000 of capital and $21,356,- 
957 of deposits. The amount paid to creditors was $15,944,243, or 74.65 per cent. 

The total number of banks which suspended during the year 1893 was 155, with 
a capital stock of $29,725,000. Of this number, eighty-six, with a capital stock 
of $18,205,000, placed themselves in a solvent condition and resumed business. 

Taking into account the previous nine years, together with the year 1893, mak- 
ing the third decade, the number of insolvent National banks was 161, representing 
in capital $24,577,000 and $68,910,971 in deposits. Of the latter amount, $51,855, - 
635 was paid to creditors, being an average of 75.25 per cent. 

From the close of the year 1893 to October 31, 1900, inclusive, 148 insolvent Na- 
tional banks have been placed in the hands of Receivers, with a capital stock of 
$20,926,520 and deposits of $63,683,350. At the latter date creditors had been paid 
$46,364,824, being an average of 72.80 per cent. 

From the date of the adoption of the National Banking Act to October 31, 1900, 
393 banks have been placed in the hands of Receivers. Under the supervision of 
this office. which is charged with the liquidation of insolvent National banks, the 
number of Receiverships has been reduced from 393 to 113. The amount of capital 
represented in the total number of failed banks from the year 1863 to November 1, 
1900, is $65,477,420. The total amount of liabilities has been $176,186,136, of which 
$132,197,170 has been paid, being an average of 75.03 per cent. 

At the date of the last annual report of this Bureau the number of National banks 
remaining in the hands of Receivers was 135. At the date of this report there re- 
main under the supervision of this office sixty-three active Receiverships and fifty 
in an inactive condition, being a total of 113. Since the beginning of the system the 
affairs of 280 insolvent National banks have been finally closed. Included in this 
latter number are seventeen banks which were restored to solvency and resumed 
business after their liabilities to creditors had been liquidated wholly or in part 
through the agency of a Receiver. The claims against the trusts finally liquidated 
amounted to $78,924,698, on which dividends were paid aggregating $58,640,483, or 
74.30 per cent., and including offsets and loans paid, 80.05 per cent. The collections 
from assets and assessments on shareholders amounted to $67,952,189 and $9,443,691, 
respectively. It it found to have required, on an average, 8.81 per cent. of the total 
collections for Receivers’ salaries, legal and other expenses incident to liquidation. 
Of the banks finally closed eighty-one paid claims in full, including interest divi- 
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dends of 100 per cent. or less; nineteen paid claims in full only ; forty-two paid 
75 + per cent., but less than 100 per cent.; sixty paid 50 + per cent., but less than 
seventy five per cent.; fifty-nine paid less than fifty per cent., and three paid no 
dividends. 

There have been finally liquidated during the past year twenty-eight insolvent 
National banks. 

Twenty-eight insolvent National banks which were finally closed during the year 
ended October 31, 1900, with a capital stock of $5,375,000, total liabilities $12,615,- 
429. The liabilities paid amounted to $10,471,906, or eighty-three per cent. 

From the following recapitulation of the results of the liquidation of insolvent 
National banks by decades it will be seen that the percentage paid to creditors dur- 
ing the several periods has not materially varied, the average being about seventy- 
five cents on the dollar: 


























| | a 
Number | ee | Percent- 

YEARS. of | Capital. Liabilities, | TPiabilities “age to 
banks. | | oe creditors, 
1863 tO 1873......cccccccecs 34 | $8,211,100 $18,915,571 | $14,772,590 | 78.10 
1873 to 1883. .......0cccc00- 55 | 11.762.800 24,676,244 | 19204181 | 177.82 
883 to 1893..........00000- 161 | 24577.000 68,910,971 | 51,855,635 15.25 
1893 tO 190).......ss0ee0e0- 143 | — 20,926,520 63,683,350 | 46,364,824 72.80 
Aggregate.......... 303 || $65,477,420 $176,186,136 | $132,197,170 75.08 





The decrease in the percentage for the period from 1893 to 1900 is due to the fact 
that a number of the banks which fuiled during that time are only partially liqui- 
dated, and have assets on hand which will, when collected, materially augment the 
payment to creditors, and will probably increase them to the average of 75.25 per 
cent. paid during the decade ended December 31, 1893. 


STATE BANKs, ETC. 


Under the provisions of section 2 of the War Revenue Law of 1898, imposing a 
tax of $50 on banks with capital of $25,000 or less and $2 on each additional $1,000 in 
excess of $25,000 (the surplus fund to be included in estimating the amount of capi- 
tal), the Commissioner of Internal Revenue eollected taxes from 13,325 banks and 
bankers during the year ended June 30, 1900. Deducting from the number of banks 
which are subject to this tax the National banking associations in operation, there 
remain 9,692 incorporated and private banks, exclusive of Savings banks without 
capital, which are exempted from this duty. 

Returns from commercial banks classed as State banks are from official sources 
except from those located in Delaware, South Carolina, Alabama, Arkansas, Ten- 
nessee, Idaho, Nevada and Oregon. 

The resources of the reporting State banks (4,369) have increased during the past 
year from $1,636,032,662 to $1,759,835,802. The capital of these banks amounts to 
$237,004,340, surplus and undivided profits $129,855,738, individual deposits $1,266, - 
735,282. Consolidating returns from all banks incorporated under State authority 
and private banks, it is observed that reports have been received with respect to the 
condition of 6,650 banks and bankers, with resources aggregating $5,841,658,820. 
The combined capital amounts to $403,192,214, surplus and profits $490,654,957, 
deposits $4, 780,893,692. 

Uniting the returns from the banks hereinbefore referred to with those of the 
3,732 National banks reporting on the same date, it is found that information with 
respect to 10,382 banks has been received. The combined loans aggregate $5,657,- 
687,020; United States bonds, $535,129,251 ; other stocks, bonds and investments, 
$1,963, 252,230 ; cash in bank, $749,939,932, of which latter amount $369,925,866 con- 
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sists of gold and gold certificates, $72,368,746 silver coin and silver certificates, 
$206,685,063 legal tenders and United States certificates of deposit. The balance of 
the cash held includes specie and other cash not classified, in State and private banks. 
The total capital reported is seen to be $1,024,728,675; surplus and profits, $882,- 
202,792 ; deposits, $7,331,553,249. In the following table the principal items of 
resources and liabilities of banks other than National, from 1895 to 1900, inclusive, 


are shown: 























Items. 1895. 1896. 1897. 1898. 1899. 1900. 
eo ee $2, 417, 468, 494/$2, 279, 515, 283/$2, 231, 013, 262)/$2, 480, 874, 360/$2, 659, 940, 630, $3, 013, 449, 827 
SS eaaeere 1, 375, 026, 025) 1, 210, 827, 389) 1, 248, 150, 146) 1, 304, 890, 322) -1, 527, 595, 160) 1, 723, 830, 351 
Se 227,743,303} 169,198,601) 193,094,029) 194,913,450) 210,884,047; 220,667,109 
| 422,052,618} 400,831,399} 380,090,778} 370,073,788) 368,746,648) 403,192,214 
Surplus and un- . 

divided profits.| 370,397,003; 362,602,702) 382,436,990) 399,706,497) 418,798,087) 490,654,957 
EE 3, 185, 245, 810; 3,276, 710, 916) 3, 324, 254, 807} 3, 664, 797, 296) 4, 246, 500, 852) 4, 780, 893, 692 
Resources ........ 4,138, 990, 529) 4, 200, 124, 955) 4,258, 677, 065) 4, 631, 328, 357) 5, 196,177, 381) 5, 841, 658, 820 











The consolidated statement of all reporting banks on or about June 30, 1900, is 


given herewith : 


8,732 National 6,650 other 
banks. banks. 10,382 banks. 


IE  .cittin eébinasetdeconnesenaenntes $2,644,237,1938  $3,013.449,827  $5,657,687,020 
United States bonds..........ceeeeeee- 417,667,435 117,461,816 535,129,251 
IS ccivtccdcsdccoonedaseecsones 396,883,695 1,606.368,535 1,963,252.230 
Pits onccddactiasedectedanentensesesees 529,272,823 220,667,109 749,939,932 
tite ei tatedniabeianeeanmatabiiod 621,536,461 403,192,214 1,024,728,675 
Surplus and profits..........cccececees 391,547,835 490,654,957 882,202,792 
Pe itindsnctaspiadiasstaoeanaouied 2,550,659,557 4,780,893,692 7,331,553,249 
ee I, ons 0ccivedeccuccssosens 4,944,165,624 £,841,658,820 10,785,824,444 


LOAN AND Trust COMPANIES AND PRIVATE BANKS. 


Returns from official and unofficial sources have been received relative to the 
condition of 290 loan and trust companies, with resources aggregating $1.330,160,348. 
The capital stock of these companies aggregates $126.930,845, surplus and undivided 
profits $148,389,339, and individual deposits $1,028,232,407. In 1899 reports were 
received from but 260 loan and trust companies, with resources aggregating $1,071,- 
524,994 and deposits of $835,499,064. This indicates an increase during the year of 
$258 ,634,349 in total resources and $192,733,343 in deposits. 

The number of private banks reporting is 989, as against 756 in 1899, and is the 
largest number submitting statements since 1895. The resources of these banks 
aggregate $126,789,041, capital $19,364,735, and individual deposits $96,206,049. 


SAvines BANKS. 


The resources and liabilities of mutual and stock savings banks and the aggregate 
of both classes in each State, taken from returns obtained at the date nearest to the 
close of the fiscal year ended June 30, 1900, show the condition of the 1,002 Savings 
banks, of which 652 are mutuals, the latter being without capital stock and conducted 
by trustees for the benefit of deposi'ors. The stock Savings bankg number 350. 
Both depositors and stockholders share in the profits of institutions of the latter 
character. With the exception of one bank located in West Virginia, four in Ohio, 
five in Indiana, and one in Wisconsin, the mutual Savings institutions are to be found 
in the New England and Eastern States. The aggregate resources of banks of this 
class amount to $2,336,460,239, represented in the main by loans aggregating $1,167,- 
785,000 and stocks, bonds, etc., to the amount of $1,202,471.000. The deposits 
aggregate $2,134,471,130, the number of depositors, 5,370,109, and the average 
deposit $397. The total resources of the stock Savings banks is shown to amount to 


So ore nee Har ae Ses wea - 
FE ES Eee ee ee SEO E ear 


ATTN TT RETA SERN 


I Sr pie ee AE: 

















986 THE BANKERS’ MAGAZINE. 


$288,431,395 ; their savings deposits aggregate $250,299,719 ; the number of deposi- 
tors, 527,982, and the average deposit $474. A consolidated statement gives the 
aggregate resources of both classes of banks as $2,624,873,634 ; savings deposits, 
$2,384,770,849 ; number of depositors, 5,898,091. The average deposit is shown to 
be $404. In the statistics showing the growth of Savings banks as indicated by the 
number of depositors, volume of deposits, and average account, are included returns 
from a number of commercial banks located in Illinois which maintain savings de- 
partments, in consequence of which there is an apparent discrepancy compared 
with the abstract of the Savings bank reports before referred to in this report. Com- 
paring the number of depositors and amount of deposits as shown by the returns in 
1900 with those of 1899, there is seen to have been an increase in depositors of 
419,265, and in deposits of $219,180,931. The average deposit has increased from 
$392.13 to $401.10. 

Conditions in the financial world which have resulted in a reduction of the rates 
of interest on loans and discounts have had their effect on the earning capacity of 
Savings institutions, as indicated by the rates of interest allowed on depositors’ ac- 
counts. Within recent years the average rate paid by Savings banks exceeded four 
per cent., whereas from recent information it is seen to be the exception when four 
per cent. is paid and with a number of banks the rate varies from a minimum of 214 
to three per cent., although it would appear that the average rate lies between three 
and 314 per cent. 

From the report of the secretary of the United States League of Building and 
Loan Associations made at the annual meeting held at Indianapolis in July Jast it 
appears that there are at present (1900) in operation 5,485 building and loan associa- 
tions with a membership (shareholders) of 1,512,685 and total assets of $581,866,170. 


BANKING POWER OF THE WORLD. 


In banking power the United States leads all nations. In his Dictionary of Sta- 
tistics, edition of 1898, Mr. M. G. Mulhall states that the banking power of the world 
in 1890 amounted to 3,197,000,000 pounds sterling. 

In estimating the banking power Mr. Mulhall includes capital, reserve (surplus 
profits) issues, deposits and accounts current (individual and bank deposits). The 
table referred to is as follows: 

















1890 (in mil- | 1900 (in mil- | 
COUNTRIES. lions). lions). | Increase. 
Per cent, 
na nee i eee ieee meneneeneees £910 £1,172 |) 
Hr Ms c6ckcnseeensesscecescencecsveesescesoecce 1,037 1336 =| | 
i rittid Aine ChC eC neeheddooeenseneereusepeesense } f 28.8 
EEOC TT TTT TTT TTT ITT TT TTT TTT TTT ite | | 
Pt bcidchehedeoddansbasedacsedsncebdbadibonuetens f 220 283 =f J 
ET AN LT Tn ae | 
iit cnceeditiicineedaiinkedesehaanebnehaTedemein J 
| *2203 2 | 150.3 
4. ceee eed oraiekienil bee dmedniowebende | 1,030 +3874 f . 
Dl itctiecidenteieniasenieennieeusind saaeibabbiibiiaiis | 3,197 5,369 67.9 








* From reports to the Comptroller of the Currency. 
+ Estimated for non-reporting banks. 


In*the following table is exhibited in detail the composition of the banking power 
of the United States for each class of banksas shown by reports to this office at the 
close of the year ended June 30, 1900: 











Banks. Capital. Surplus, etc. | Deposits, etc. | Circulation. Total. 
Pationel DOMES... «ccccecccesss $621, 536,461 | $391, 547,835 |$3, 621,541,835 | $265, 356,112 | $4, 899, 982, 243 
annie ieteencsinaiatl , 004, 129, 855,738 | 1,371, 654, 702 |.............. 1, 738, 514, 780 
Loan and trust companies ...| 126,930,845 | 148,389,339 | 1,031, 932,536 |.............. 1, 307, 252, 720 
PEE ctcnccudocnusoes 19, 364, 735 5,611, 125 Fog FE OOO Ne ccccccccecses 122, 696, 796 











Total .......0 ETecevcce 1, 004, 836,381 | 675,404,037 | 6,122,850,009 | 265,356,112 | 8,068, 446,539 
Savings banks. ..............- 19, 892,294 | 206,798,755 | 2,390,180,116 |.............. 2, 616, 871, 16 


Grand total............. 1,024, 728,675 | 882,202,792 | 8,513,030,125 | 265,356,112 | 10,685,317, 704 
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OFFICIAL ASSOCIATES COMMENDED. 


In conclusion, it is with pleasure that the Comptroller commends the associates 
of his office for the faithful and efficient service rendered the Government by them. 
For the many extra hours of labor rendered neccessary by the increasing work of 
the Bureau, which additional time many of them have willingly devoted to the pub- 


lic service without additional compensation, they deserve a full measure of public. 


gratitude. In connection with the recognition of the work of the entire corps of 
employees, the Comptroller desires to publicly commend the services of Mr. T. P. 
Kane, Deputy Comptroller; Messrs. A. D. Lynch and George T. May, in charge of 
the work connected with insolvent banks; Messrs. G. 8. Anthony, W. J. Fowler, 
W. W. Eldridge, E. E. Schreiner and T. O. Ebaugh, in charge of divisions ; Mr. W. 
D. Swan, bond clerk ; Mr. J. Y. Paige, chief clerk, and Mr. B. F. Blye, secretary. 


CHARLES G. Dawes, Comptroller of the Currency. 
To THE SPEAKER OF THE HOUSE OF REPRESENTATIVES. 








CUPPING THE SECRETARY; 
or, Private Admiration on Public Occasions. 


[Written by a literary banker who is an admirer of Kipling.] 


That night through all the lobby bright, 
‘Mid mirth and jollity, 

With many a wink and awful smile, 
This tale went rolling free ; 

Until it stranded on the bar, 

And the bar told it to me. 


** What’s all that gush upon the stage?” said delegates in hall. 

**To make you stare, to make you stare,” said door-keeper to all. 
**What makes you grin, as if in pain?’’ said delegates in hall. 

** We’re dreading what we’ve got to watch,” whispered the fathers all. 
**For they’re cupping Secretary, you can hear the slack jaw play ; 
The convention’s all in hollow joy--they’re cupping him to-day. 
They’ve made him stand upon the stage and took his chair away ; 
And they’re cupping Secretary in the morning.” 


** What makes us here all breathe so hard ?”’ said delegates in hall. 
“It’s awful rank, it’s awful rank, enough to split a wall.” 

** What makes our badges show so dull?” said delegates in hall. 
“That cup so bright, its dazzling light,’* outspoke the fathers all. 
*“*They are cupping Secretary, they’re marching him around ; 
They have halted of the little man upon the cupping ground, 
And he’ll spout in half a second with a burst of joyous sound. 

Oh! they’re cupping Secretary in the morning.” 


** His room was right-hand one to mine,” a delegate he said. 

‘**He wrote his speech up there last night, it strained his little head.” 
**T’ll drink with him a dozen times,’ a delegate he said. 

**With that big cup you'll burst yourself,” a country banker said. 
**They’re cupping Secretary, you must mark him to his place, 

For else he’ll get the big head, you can see it in his face. 

Nine hundred happy delegates his happiness can trace, 

While they’re cupping Secretary in the morning.” 


**What’s that so bright against the scenes ?”’ said delegates in hall. 
“Tt’s him a struggling, jamming wind,” soft spoke the fathers all. 
**What’s that a singing near the roof?” the delegates they said. 
“The sign his wind is nearly played,” the shorthand writer said. 
“For they’ve done with Secretary, you can heur the gavel play ; 
The convention’s now in session and he’s took the cup away. 

Ho! the bankers are a shaking, they do not want to stay, 

After cupping Secretary in the morning.” 
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FREDERICK D. TAPPEN. 





FIFTY YEARS OF SERVICE IN THE GALLATIN BANK. 





On November 12 Mr. Frederick D. Tappen completed fifty years of continuous. 
service with the Gallatin National Bank, and the occasion was marked by the direct- 
ors, officers and employees of the bank by presenting him with a gold loving cup, 
and an illuminated address. Inscribed on the cup was the following : 





Presented to 
FREDERICK D. TAPPEN, 
President of the 
GALLATIN NATIONAL BANK OF THE 
CITY OF NEW YORK. 
In appreciation of his ability and faithfulness 
in every position in its service 
for fifty years. 
Nov. 12, 1850. Nov. 12, 1900. 











The address, which was tastefully bound in morocco, in addition to recording 
the official relations of Mr. Tappen to the bank and the New York Clearing-House, 
contained the following : 


“In presenting this record of fifty years we extend to you our hearty congratulations 
upon a service no less noteworthy in its character than in its duration, extending over a 
period of half a century. The quick perception, sound judgment and undaunted courage 
displayed by you in times of extreme financial peril have been of inestimable value to the 
institution with which you have been so long connected and have called you to wider fields 
of influence, in which you have won a reputation second to none. 

We appreciate the privilege of being associated with you in our various capacities, and in 
affixing our signatures hereto express the earnest wish that the years to come may bring to 
you blessings in the same liberal measure as your generous, unselfish life has brought to 
others.” 

This was signed by Adrian Iselin, Jr.; Thomas Denny, Frederick W. Stevens, 
Alexander H. Stevens, Henry I. Barbey, W. Emlen Roosevelt and Charles A. Pea- 
body, Jr., all directors of the bank, and by Samuel Woolverton, Cashier; J. W. Bo- 
gart, paying teller; Frank H. Bray, receiving teller; Munroe St. John, note teller, 
and by all the other employees of the bank. 

Many of Mr. Tappen’s banking associates and friends, in the city and elsewhere, 
sent flowers or appropriate letters. 

Frederick D. Tappen was born in New York city in January, 1829, of Dutch an- 
cestry. After graduating from the University of New York, in 1849, he entered 
the National Bank of New York (now the Gallatin National) as a clerk, and was 
gradually promoted through the different stations, becoming Assistant Cashier in 
October, 1857, and on the following day Cashier. His promotion came at a time 
when the banks were undergoing the strain of the financial panic of that year. 

Albert Gallatin, a distinguished American statesman, and Secretary of the Treas- 
ury in Jefferson’s cabinet, was the first President of the National Bank, and in 1838 
he was succeeded by his son, James Gallatin. Mr. Tappen became President in 
1868, the bank having been reorganized in the meantime (in 1865) under the National 
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Bank Act, and the name changed to the Gallatin National Bank. It has had but 
three Presidents during its long and honorable career. 

Albert Gallatin suggested the organization of the New York Clearing-House, 
though the association was not formed until some years after his death. Mr. Tap- 
pen’s official connection with the clearing-house dates from 1869, since which time 
he has been a member or chairman of some one of the important committees almost 
continuously, and was four times elected President. In these positions he has ex- 
ercised an influence for sound financial and banking principles that it would be dif- 
ficult to measure. His work on the clearing-house committee and the loan commit- 
tee especially tended to check the worst results of the several financial crises since 
1873. 

Mr. Tappen is the oldest bank President in point of service in the city, and his 
record of fifty years continuously with one bank has been one that would do honor 
toany man. While his ability and faithfulness have aided in making the Gallatin 
National Bank one among the best in the city, the measure of his services as a finan- 
cier goes beyond that, including in its wise achievements the whole country. 








NOTICES OF NEW BOOKS. 


{All books mentioned in the following notices will be supplied at the publishers’ lowest rates on appli- 
cation to BRADFORD RHODES & CO, 87 Maiden Lane, New York. ] 
PROTECTION AND PROGRESS; A Study of the Economic Bases of the American Protective 
System. By Joun P. YounG. Chicago and New York: Rand, McNally & Co. 

Protection seems to have become so well settled as an American policy that there 
is apparently no disposition to attack it openly, and it is not now a ‘‘ paramount 
issue” in politics as formerly. But those who attack trusts claim that they are 
fostered by a protective tariff (though the trust flourishes in free-trade England the 
same as in protectionist America), and as the trusts are now occupying a large share 
of public attention, the protective tariff becomes again a subject of interest. ‘The 
author vigorously upholds the benefits of a protective tariff, and also writes instruct- 
ively regarding many other economic questions. 

It is interesting to note in this connection that the recent census of the United 
States shows that the greatest increase in population in the cities of the country has 
been in the States where manufacturing holds a leading position in the employment 
of the people. 





THE EARLY HISTORY OF BANKING IN Iowa. By FRED. D. MERRITT, M.A., Ph.D. Iowa 
City: The University Press. 

This is an interesting monograph relating in detail the history of the Miners’ 
Bank, of Dubuque and other of the early banks of Iowa. It is to be regretted that 
similar works have been published in so few of the States. Dr. Merritt’s work may 
be read with profit by all who are interested in Iowa banking history. It lacks the 
scope of the treatment of the history of banking in Iowa to be found in Knox’s His- 
tory of Banking, but for that reason is especially full in its details of the particular 
period covered. 





PROCEEDINGS SIxTH ANNUAL CONVENTION OF THE PENNSYLVANIA BANKERS’ ASSOCIATION. 


Through the courtesy of Mr. Samuel R. Shumaker, Cashier of the First National 
Bank, of Huntingdon, Pa., and a former president of the Pennsylvania Bankers’ 
Association, we have received a copy of the Proceedings of the last annual conven- 
tion. It is an exceptionally fine specimen of printing and binding, and might well 
serve as a model for such publications. Credit for the convenient arrangement of 
the Proceedings and the handsome appearance of the book should be given to Mr. 
Shumaker, who constituted the committee on publication. 














INDIANA BANKERS’ ASSOCIATION. 





The fourth annual convention of the Indiana Bankers’ Association, which met in 
the assembly room of the Commercial Club, Indianapolis, November 21, was marked 
by a larger attendance of members than has been recorded since the organization of 
the association. Charles E. Coffin, president of the Commercial Club, welcomed the 
bankers to the city, after which D. A. Coulter read his annual address as president 
of the association, in which he referred to the generally prosperous condition of 
business, and urged the bankers to work for the adoption of the uniform Negotiable 
Instruments Law at the coming session of the Legislature. 

Secretary Orlando M. Packard was unable to be present, and his report was read 
by Assistant Secretary Charles Farrell, and was in substance as follows: 


“ The total membership at the last convention, October 25 and 26, 1899, was 200; membership 
at this date, 251; gain, 51. 

There are now about 468 banks and trust companies in the State. Of these there are 123 
National banks, carrying $44,737,502 of loans and discounts, $6,273,750 of United States bonds 
for circulation, $3,387,760 of bonds to secure deposits, $941,500 of United States bonds on hand, 

These, with cash and other resources, footing the grand tota! of resources to $99,271,163. 
The same banks have a combined capital of $14,614,500 ; surplus, $4,829,159 ; individual deposits, 
$57,728,883 ; United States deposits, $2,796,988 ; deposits with other banks, $6,116,391. 

There are ninety-seven State banks, with a combined capital and surplus of $3,309,053 
deposits, $4,563,025. 

There are also five Savings banks, all organized during the period between 1870 and 1880. 


James E. Evans, the treasurer, reported receipts during the year amounting to 
$1,412.33, and disbursements $713.81, leaving a balance of $698.52 on hand. Satis- 
factory reports were made from the district vice-presidents. 

M. B. Wilson, Thos. B. Millikan and C. T. Lindsey, as a committee from the 
executive council, presented the following resolution, which was adopted unani- 
mously : 

‘* Resolved, That the Bankers’ Association of Indiana congratulates the patriotic people of 


this country who rose above party and made it possible to establish the gold standard and 
settle forever the question of sound money.” 


F’. W. Hayes, President of the Preston National Bank, Detroit, Mich., spoke on 
‘Express Company Competition and Taxation.” After reciting the facts which he 
regarded as establishing discrimination in favor of the express companies, he said 
that the question arose, ‘‘ What are we going todo about it?” Continuing, he said : 


**T cannot answer this question satisfactorily to myself nor to you; but I can repeat, these 
companies should be required t» pay the same taxes that banks pay—local, State and National 
Let each State bankers’ association appoint a committee to see that the real and personal 
property of express companies is taxed equally—no more and no less—than bank property is 
by the laws of the several States, and the American Bankers’ Association will do its best to 
see that such companies pay their full share of national taxes. If real or personal property 
cannot be found a specific tax on gross earnings within the State can be imposed by the sev- 
eral States just as insurance companies are taxed.” 


Charles N. Thompson, of the Indianapolis bar, spoke on ‘‘ The New Financial 
Law.” In concluding his address, he said : 

“The broad proposition in the currency act of 1900 is that it establishes monetary integ- 
rity, and in that way its effect on National banks is profound. Looking at the letter of the 


Statute, its direct influence is a secondary and almost a minor consideration. Banks are 
necessary institutions, and the National banking system is the best yet devised, notwith- 
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standing the views of some peripatetic critics of the system whose reputations for sound and 
accurate knowledge of any subject are vague. But in the absence of a fixed statutory stand. 
ard of value as the gold dollar and ample means provided for maintaining it as such, we have 
had a varying and unfortunate system, and many people have subscribed to the rank heresy 
that more and cheaper money would relieve hard times such as prevailed in 1898, and the 
ignorance and prejudice of the people have been practiced upon by long-haired apostles of 
cheap money until it became necessary to make a hard fight for the financial honor of the 
Nation, and the result has been the enactment of this law. 

The occupations of these cheap financiers have been legislated away by this act, for after 
a little more than seven months’ operation of the law the greatest credit classes of this 
country decided again in favor of a gold standard. The statements of the free silver element 
that gold meant dearer monev, luwer wages and falling prices have been fully demonstrated 
to be false. The enactment of this law removes from the arena of politics agitation concern- 
ing the currency question, which is disturbing to the business interests of the country. Any 
uncertainty concerning the stanaard of value and the ability of the Government to keep all 
forms of money ata parity with gold retards business and interferes greatly with national 
and individual prosperity. The law has established for us unlimited credit at home and 
abroad and brings us to our manifest destiny as the commercial and financial center of the 
world. 

The recent statement of Lord Salisbury was a notable recognition of this. In speaking 
of the last election he said: ** We believe that the cause which has won is the cause of civili- 
zation and commercial honor. We believe those principles to be at the root of all prosperity 
and all progress in the world.” This law makes economy in the expenditures of the Govern- 
ment and relief from taxation. Millions of dollars of interest are saved to the people on the 
bonded debt by paying it in gold as provided in this law, and millions more could have been 
saved had not the silver people prevented it. The lack of stable currency tends to the accu- 
mulation of capital in the hands of afew. When there is little confidence in money values, 
capital is locked up and industrial development languishes, and this is to the disadvantage of 
the many. The wage-earner suffers as he is paid in the coin having the lowest purchasing 
power. This law is not only for the venefit of the taxpayer, the capitalist, the wage-earner, 
but it is for the benefit of the real money power of the United States, viz.—the holders of 
$2,00,000,000 of Savings bank deposits, the holders of nearly as much stock in building and 
loan associations, t e members owning $1.000,000,000 in mutual benefit associations, the holders 
of hundreds upon hundreds of millions of dollars in life insurance companies and the owners 
of the enormous mass of money committed to the care of the banks of the country. By this 
law every dollar of these billions is fixed as having as hish a purchasing power as the best 
money in the world. There is but one doljlar, whether for public or private transaction, and 
the standard of value for that dollar is the highest. The law isa declaration of common 
honesty. 

By fixing a stable currency the law has opened up all channels of trade. Capital is seek- 
ing investment in every legitimate place. lhe country throbs with industrial activity. 
Wages are higher. The law has opened corporate vaults and private purses to borrowers at 
the lowest rates and upon the most liberal terms ever known. It hus guaranteed the lender 
that the dollar repaid will be exactly of the same value as the dollar loaned. And it has given 
to the borrower an object lesson that an honest dollar costs less than a dishonest one. The 
bank and the borrower have been brought in better and closer relations. Low rates to bor- 
rowers and confidence to depositors increase the volume of the bank’s business, although it 
may be done at less rates. The large increase of deposits since the new act took effect suffi- 
ciently attests the growing confidence of depositors. 

Banks are necessary instruments of commerce, but as they become more the trusted and 
valued servants of all the people, then they become more impregnably a part of our nationa, 
structure. From a layman’s standpoint, the broad effect of the currency act upon National 
banks is to strengthen the system in the confidence of all the people as it should be strength- 
ened. In crucial times the bankers of America have freely pledged their fortunes in aid of 
the credit of the Government, and, in ordinary times, they pledge their property as security 
for the money intrusted to them. Their patriotism is a tangible asset and its value to the 
country is immeasurable.” 


At the second day’s session Hon. Ellis H. Roberts, Treasurer of the United States, 
delivered an instructive address on ‘‘ The Parity of Our Currency.” After enumer- 
ating the various provisions for maintaining parity, he said : 

“Besides the gold in the Treasury, and the possible recourse to bonds, another reliance 
for the parity of our currency exists. It rests on the firm determination of the American 


people. Public opinion has been enlightened, the common interest has been made clear, the 
popular conscience has been awakened. Not only is the gold standard established by law, but 
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it is fixed in the popular purpose. All American dollars are to be honest andequal. Money 
cannot be created by the fiat of Congress, but the fiat of all our people can guarantee that no 
kind of money shall be allowed to circulate that shall not be at par with the best, shal) not 
command gold at any office of the Treasury. That fiat has gone forth and will not be 
nullified.” 

Addresses were made by Allen M. Fletcher, of New York, and by the vice- 
president of the association, Hon. Hugh Dougherty, the latter speaking on 
‘‘Investments.” 

A resolution was introduced in favor of requiring private banks to make and 
publish reports, the same as State banks. After considerable di-cussion the resolu- 
tion was laid on the table. A resolution in favor of the repeal of the stamp tax on 
checks was ad«-pted. 

The following officers were named by the nominating committee and were duly 
elected : 

President—Hugh Dougherty, President Studabaker Bank, Bluffton, Ind. 

Vice-President—F. L. Powell, President of the National Branch Bank, Madi- 
son, Ind. 

Treasurer—A. G. Lupton, Cashier Blackford County Bank. Hartford City, Ind. 

Vice-Presidents for the Congressional Districts: First district—F. Schw: gman, 
Cashier People’s Savings Bank, Evansville ; second district—William M. Hayes, 
Cashier Washington National Bank, Washington ; third district—J. Monyhan, Pres- 
ident Citizens’ Bank, Orleans; fourth district—W. H. O’Brien, President Citizens’ 
Na'ional Bank, Lawrenceburg; fifth district—W. F. Hadley, Cashier Farmers’ 
Bank, Mooresville; sixth distric'—Frank J. Vestal, Cashier Citizens’ State Bank, 
Knightstown ; seventh district—Preston T. Kelsey, Vice-President Marion Trust 
Company, Indianapolis ; eighth district—E. C. De Hority, Cashier First National 
Bank, Elwood; ninth district—J. A. Shirk, President Citizens’ Bank, Delphi ; 
tenth district— Walter Vail, President First National Bank, Michigan City ; eleventh 
district—George Sweetser, President Marion Bank, Marion ; twelfth district—A. 
M. Jacobs, Cashier Noble County Bank, Kendallville; thirteenth district—W. 8. 
Huddleston, Cashier Bank of Winamac, Winamac. 








Partiality of the Travelers. — There are not two other cities in this country between 
which there is more travel than between New York and Buffalo. There are at least eight 
railroads carrying immense numbers of passengers daily and most of the passengers are bound 
to points west of Buffalo, or east or south of New York. This class of through travel seems 
to show considerable partiality to the Lackawanna route, and not without good reason for 
doing so. In the first place, that railroad is the shortest line between the two cities, being 
from ten to fifty miles shorter than any of the ot .er competitive lines. Then again, the 
Lackawanna route is a clean road and that is one of the blessings of traveling. It is one of 
the few railroads in the United States that burns hard coal entirely on its passenger engines, 
The four hundred mile trip from New York to Buffalo can be made in full dress or white duck 
suits, and they will have their pristine whiteness at the end of the journey. 


_ - a a 


SuPPLY OF MONEY IN THE UNITED STATES. 
































‘Sept. 1, 1900. | Oct. 1, 1900. | Nov. 1, 1909. | Dec. 1, 1900, 
Gold coin and bullion ..............eeee00 '$1,049,347,994 $1,059,288,820 | $1,080,027,407 $1. 099,184, 997 
I cited iis etieihiidinneeaimibi 497,801,215 501,301,315 "503,789,290 506,251,290 
a atin tn enineadl 67,873,779 64,762,028 61,854,872 57, 600. 251 
EL cnninnttinenannesianseede 85,567,835 86,009,748 86,676).285 87, "200 371 
United States motes..........ccccccccccess 346,681,016 346,681.016 346,681,016 346,681,016 
National bank notes............sceeeseees 324.304, 325 328,416,428 331,693,648 | 332,292, 
ey $2,371,576, 164 $2,386 ,450,355 $2,410,722,518 $2.29, 210,225 





Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
not included in the above statement. 
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BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CITY. 


—On December | the banking house of Hallgarten & Co. received congratulations upon 
its fiftieth anniversary. The firm was organized in 1850 by Lazarus Hallgarten and Joseph 
Herzfeld, the only survivor of the firm being Charles Hallgarten, a special partner, residing 
at Frankfort-on-the-Main. 

—Benjamin Graham, of Messrs. Cuyler, Morgan & Co., has been elected President of the 
Bank of Montclair, N. J., succeeding J. R. Rand, deceased. 

—Vice-President Abram M. Hyatt has been elected a trustee of the New York Security 
and Trust Co., as has also Geo. W. Perkins, who is vice-president of the New York Life Insur- 
ance Co. 

—Three shares of the stock of the Chemical National Bank sold at auction recently at. 
$4,000 a share. 

—The trustees of the Atlantic Trust Company and of the Bankers’ Trust Company at 
separate meetings on November 20 adopted a form of agreement for consolidating the two 
companies under the title and charter of the Atlantic Trust Company. 

The Atlantic has a capital of $1,000,000 and a surplus of $500,000, while the Bankers’ has a 
capital of $1,500,000 and a surplus of $1,500,000. The Bankers’ stockholders, according to the 
merger agreement, receive $2,000,000 in cash, and pay over $1,000,000 for $500,000 worth of 
Atlantic stock, so that the Atlantic will gain $500,000 in capital and $500,000 in surplus. 

The board of trustees of the Atlantic will be increased from twenty-one to twenty-four 
in number. Five of the present board will resign, and the eight vacancies thus created will 
go to present stockholders of the Bankers’. President Randolph will continue at the head of 
the Atlantic, which will have $1,500,000 capital, $1,000,000 surplus, and a deposit line of 
$7,000,000. 

The Atlantic permits the Bankers’ to pay a two and a half per cent. dividend, while the 
Atlantic stockholders receive one and a half per cent. before the merger is complete. 

—On November 20 the exchanges at the New York Clearing-House were the largest ever 
reported, amounting to $353,505,626.13, being $623,059.25 in excess of the previous highest 
figures, on April 11, 1899. 

—The American Bankers’ Association has appointed a committee to examine into the 
internal revenue tax laws affecting banking institutions, with a view to securing the aboli- 
tion or reduction of such taxes. The committee consists of A. B. Hepburn, Vice-President 
of the Chase National Bank of this city, Chairman; Alvah Trowbridge, President Ninth 
National Bank, New York; Col. Myron T. Herrick, President of the Society for Savings, of 
Cleveland; Robert B. Dixon, President Easton (Md.) National Bank; James H. Eckels, Pres- 
ident Commercial National Bank, Chicago; John P. Branch, President Merchants’ Nationa} 
Bank, Richmond, Va., and James R. Branch of this city. 

—An offer was recently made to shareholders of the Bank of New York National Banking 
Association for one-half their holdings at $300 per share—somewhat in advance of the market 
price. It is reported that a consolidation of this bank and the Western National is contem- 
plated. The Bank of New York was founded by Alexander Hamilton in 1784, and is one of 
the oldest banks in the country. Its capital and surplus exceed $4,000,000 and the capital and 
surplus of the Western National are almost as much. The combined resources of these two 
banks would amount to about $80,000,000 at the start. 

—The Fidelity Bank opened for business in its new building, Madison avenue and Seventy- 
fifth street, December 3. The capital is $200,000, with a surplus of $100,000. Edward H. Peas- 

lee is the President; James Stillman, President of the National City Bank, Vice-President, 
and Frederick Fowler, Cashier. Among the many representative directors are Thomas P, 
Fowler, president of the New York, Ontario and Western Railroad Company ; ex-Mayor Hugh 
J. Grant, Charles R. Henderson, of Henderson & Co., and Jacob H. Schiff, of Kuhn, Loeb & Co. 
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—The American Exchange Bank has moved from its temporary quarters at 115 Broadway 
into its new building on the northeast corner of Broadway and Cedar street. Three floors of 
the building will be occupied by the bank, including the entire main floor and basement. 


—The annual banquet of Group VIII of the New York State Bankers’ Association will be 
held at the Waldorf-Astoria on Wednesday evening, December 19. The list of speakers will 
be a notable one. Secretary Gage is expected to be present. 


—At a meeting of Group VIII of the New York State Bankers’ Association on November 
13 the following officers were elected: Chairman, Gen. Alfred C. Barnes, President Astor 
Place Bank; secretary, E. S. Schenck, President Hamilton Bank; executive committee, 
W. H. Perkins, President Bank of America; Charles H. Fancher, President Irving National 
Bank; Stephen Baker, President Manhattan Company ; A. H. Wiggin, Vice-President National 
Park Bank; Gates W. McGarrah, Cashier Leather Manufacturers’ National Bank. 


NEW ENGLAND STATES. 


Easthampton, Mass.—The First National Bank, it is reported, is considering the advisa- 
bility of reducing its capital stock from $200,00 to $100,000. 

Springfield, Vt.— In regard to recent reports of a shortage in the accounts of G. L. 
Closson, Cashier of the First National Bank of Springfield, Vt., F. G. Field, President of the 
bank, says: 

‘*Cashier Ciosson allowed his son, G. L. Closson, Jr., to draw $16,000 from the bank, giving 
as security a deed of real estate which has since proved to be worthless. As the deed was 
made out to Closson personally, his bondsmen have been called upon to make the amount, 
good. They have asked that Closson be retained as Cashier while they are making an inves- 
tigation.” 

The credit of the bank is in no way impaired, and the institution is doing business as 
usual. It has $100,000 capital and $30,000 surplus and profits. 


MIDDLE STATES. 


Pittsburg, Pa.—A compilation of the bank clearings of this city shows that the increase 
for the month of November, over November 1899, was $16,146,000. Compared with October,,. 
1900, there was a gain of $7,600,000. The total for the month makes it the largest November 
in the history of Pittsburg, while the total for the year to date-—eleven months—also breaks 
all previous high records, being $70,000,000 larger than for the same period in 1899, 


—The business meeting of the bankers and Bank Clerks’ Mutual] Benefit Association was 
held at the Monongahela House on the evening of November 18, and was followed by a ban- 
quet—the first one given in the twenty-seven years of the organization’s history. National 
Bank Examiner Hugh Young acted as toastmaster, and addresses were made by President 
H. M. Landis, Wm. [. Mustin, President of the Pittsburg Stock Exchange, Justice W. P. Potter, 
H. R. Warfield, president of the West Virginia Bankers’ Association; Francis J. Torrance, 
James H. Willock, of the Second Nationa] Bank, Pittsburg, and president of the Pennsylvania 
Bankers’ Association. 

New officers were elected for the ensuing year as follows: 

President, W. R. Christian, of the Lincoln National Bank; vice-president, C. M. Gerwig, 
Monongahela National Bank; treasurer, Edward E. Duff, People’s Saving’s Bank; recording 
secretary, C. D. Bevington, Columbia National Bank; corresponding secretary, Rolfe D. 
Marthens, Iron City National Bunk. The directors elected were: H.M. Landis, Tradesmen’s 
National Bank; E. M. Seibert, Merchants and Manufacturers’ National Bank ; George Kirch, 
People’s National Bank; Edwin 8. Eggers, of N. Holmes & Sons, bankers; George S. Macrum. 
National Bank of Western Pennsylvania, and Andrew W. Herron, Fort Pitt National Bank. 
Trustees elected were: Homer C. Stewart, First National Bank of McKeesport, and C. C, 
Davis, Tradesmens and Mechanics’ Bank. 

Philadel phia.—John B. Gest resigned as President of the Fidelity Insurance, Trust and 
Safe Deposit Co., November 23, remaining a director. Mr. Gest is seventy-seven years of age, 
and will retire from active life. His services to the company were highly commended by his 
fellow directors. 

—The vacancy in the office of President of the Ninth National Bank, caused by the resig- 
nation of John Dickey on account of impaired health, has been filled by the election of Jas. 
E. Mitchell. 

Baltimore.—Phillips L. Goldsborough and others recently Incorporated the Federal 
Savings Bank, of Maryland, here. 

—The sale of a controlling interest in the Drovers and Mechanics’ National Bank was re- 
cently effected by the Union Trust Co., which had owned the stock, and a syndicate organ- 
ized by the present management of the bank. The transaction included about 1,700 shares at 
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$255 per share, which carried with it the semi-annual dividend of $5 per share, making the net 
price $250. 

—Tbhe Commonwealth Title, Insurance and Trust Company, has purchased the three prop. 
erties, 12238, 1225 and 1227 Chestnut street, for $415,000. The site will be used for the erection 
of a modern twelve-story bank and office building, which will be complete by next fall. The 
first three floors will be utilized by the banking business of the company. The other floor 
will be rented. The structure will be fireproof and will be equipped with every improve 
ment and convenience known in modern construction. 

New Bank Examiner.—Clarence E. Seitz, of Easton, a clerk in the Auditor General’s 
office. has been appointed a State bank examiner in Pennsylvania, to fill the vacancy created 
by the resignation of C. C. Law, of Pittsburg. 

Newark, N. J.—A movement is on foot in the Roseville section of Newark to organize a 
banking and trust company. It is said a site has been selected for the building. The move- 
ment is backed, it is said, by the Crocker-Wheeler Cempany, manufacturers of electrical ap- 
paratus, and by several well-known bankers in Newark and East Orange. 


Rochester, N. Y.—The Alliance Bank recently filed with the Secretary of State a certifi- 
cate of increase of capital stock from $150,000 to $275,000. It will be remembered that this 
bank recently absorbed the Bank of Monroe. Officers of the Alliance Bank are: President, 
Hobart F. Atkinson; Vice-President, James G. Cutler; Vice-President and Cashier, Albert O, 
Fenn; Assistant Cashier, John P. Palmer. 


SOUTHERN STATES. 


Lynchburg, Va.—The Lychburg National Bank has in process of construction a new 
modern banking house, which when completed will be the finest in thecity. This bank is very 
prosperous. 

Lake Charles, La.—The First National Bank recently moved intoits new building. work 
on which was begun in June of the present year. In its exterior construction the bank is 
of gray brick with stone base and trimmings, and the front is of stone and Georgia marble, 
with two large columns of polished marble on either side of the entrance. On tbe ground 
floor are the counting-room and the officers’ rooms, all tastefully fitted up. Thesecond story 
has been rented for office purposes. A hot-air heating system and electric lights form part 
of the equipment. 

The bank commenced business, with $50,000 capital, November 14, 1889, and has been suc- 
cessful from the start. 

Birmingham, Ala.— Plans have been drawn for a new $50,000 building for the Birming- 
ham Trust and Savings Bank, to be occupied by the bank exclusively. A brief description of 
the projected building will be of interest to those who contemplate the erection of new homes 
for their banks. 

The front will be of red Scotch granite. There will be four Ionic columns of this material 
supporting an entablature of the Corinthian school. These columns wili be two feet and over 
in circumference and will be twenty-five feet high. There will be four windows in the front, 
each of one large sheet of plate glass. The outside doors will be of bronze and will open into 
a marble vestibule, through which one will enter the bank by large mahogany doors. The 
ceiling will be thirty-five feet high in the front. To the left will be the President's room of 
large dimensions and in the rear the directors’ room. Passageways on each side will lead to 
the rear and upstairs. 

On the ground floor there will be a money vault, a book vault and a safety-deposit vault, 
with 1,274 boxes, all in close touch with one another and within the bank railing proper. 

Upstairs there will be several office rooms and a balcony about a large open square cov- 
ered at the top by askylight, This balcony will be seen from the main entrance below aud 
will add to the general interior ornamentation. 

The greatest height in front will vce forty-eight feet. The general appearance will be 
strictly classic, combining the best effects both of the [onic and Corinthian schools of archi- 
tecture. 

Atlanta, Ga.—Application has been made by the Southern Banking and Trust Co. for 
authority to change its name to the Title Guarantee and Trust Co. 

—A bill recently passed the Stute Senate to amend the charter of the Capital City Bank so 
as to permit an increase of capital from $125,000 to $500,000, or to decrease it as low as $25,000. 

—The Bankers’ Trust Co.,.of this city, was recently incorporated at Dover, Del., with 
$500,000 capital. 

WHASTERN STATES. 

Minneapolis, Minn.—Gilbert G. Thorne, who has been Cashier of the Northwestern 

National Bank, of this city, for the past five years, and who recently accepted a position as 
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Vice-President of the National Park Bank, New York city, was given a farewell banquet at 
the Minneapolis Club on the evening of November 12, by L. R. Brooks, a director of the North- 
western National Bank. As an evidence of the esteem in which Mr. Thorne was held by the 
directors of the bank, he was presented with a solid silver tea set. 

Mr. Thorne was also given a farewell banquet the previous week at the Minnesota Club, 
St. Paul, by S. R. Flynn, President of the Second National Bank, of that city. 

The bankers of the ** Twin Cities,” and many other friends, united on these occasions in 
wishing Mr. Thorne in his new field of work a continuance of the success which has marked 
his banking career in this city. 


—At the meeting of the Minneapolis Bank Clerks’ Association November 17 the staff of 
‘officers was revised, owing to the resignation of Joseph Chapman, the President. Mr. Chap- 
man was recently promoted to be Assistant Cashier of the Northwestern National Bank, and 
only clerks are eligible to hold office. 8.8. Cook, of the National Bank of Commerce, was 
promoted to the presidency from the vice-president’s chair and O. M. Green, of the Security 
Bank of Minnesota, was made Vice-President. F. E. Holton, of the Northwestern National 
Bank, was chosen a member of the executive committee. 


Plenty of Money in Kansas.—The Burns State Bank was opened at Burns, in Butler 
county, Kans., November 22, and before four o’clock $100,000 had been deposited in its vaults. 
Farmers, stockmen and citizens came into the town with their money in old tin cans, stock- 
ings and purses. Bank Commissioner Breidenthal says it was a most remarkable occurrence 
in the history of Kansas banks and shows both the prosperous condition of farmers and the 
confidence that President McKinley’s re-election has created. 


Economy in Using Banks.—At a recent meeting of one of the groups of the Kansas 
Bankers’ Association, at Topeka, a paper on ** Deposit of State Money in Banks” was read by 
P. I. Bonebrake, President of the Central National Bank, of that city. Prior to 1891 the law 
of Kansas provided that sums due to the State Treasury should be carried to the Treasury by 
the treasurers of the respective counties, and allowed them ten cents a mile for the distance 
travelled in performing this service. As Mr. Bonebrake said, they came to the State capital 
with alacrity, since the trip cost them only three cents a mile. One treasurer got $86.80 for 
conveying $1,100 to the State Treasury and another $88.20 for carrying $1,400. It is estimated 
that if the same system had been continued from 1891 to the present it would have cost the 
State over $118,000. But in the year named, however, the law was changed so as to permit 
county treasurers to remit by express, bank drafts,etc. Since this law went into effect more 
than twelve million dollars have been collected through the banks for the State without the 
loss of a cent and without expense to the State. 


St. Louis, Mo.—On November 14 G. W. Garrels, the Cashier of the Franklin Bank, was 
elected President, to succeed Henry Meier, deceased. Louis Schmidt succeeded Mr. Garrels 
asCashier. Owing to ijl health Wm. Hammel resigned as Assistant Cashiér and was succeeded 
by Louis Kraemer. 

—Arthur A. B. Woerheide has been elected President of the Lincoln Trust Co. in place of 
James B. Case, deceased. Mr. Woerheide has been Secretary and Treasurer of the company 
since its organization. The two offices he held have been separated, and Charles Hamilton, 
formerly Assistant Secretary, has been made Secretary and Julius C. Garrell, formerly man- 
ager of the title department, has been elected Treasurer. 

Mr. Woerheide is a native of St. Louis, and his interests have been continuously identified 
with the city. 


Detroit, Mich.—It is expected that Alexander McPherson, President of the Detroit Na- 
tional Bank, will be President of the new Detroit Trust Co. which has been formed here with 
$500,000 capital and $500,000 surplus. Theodore D. Buhl, Henry Stephens and Allan Shelden, 
of Detroit, and Capt. James Davidson, of Bay City, are the principal stockholders, each hav- 
ing invested $50,000. There will be a board of twenty-one directors, two-thirds of whom will 
be selected from Detroit capitalists who are interested in the company. 


Chicago.—The Continental National Bank directors recently voted to increase the capi- 
tal from $2,000,000 to $3,000,000, present shareholders being permitted to subscribe for the 
increase at par. 


Cincinnati, Ohio.—E. M. Young, Bankers’ Agent, of Akron, Ohio, has associated with 
him Frank Lane, of Cincinnati, under the name of Young & Lane, Associate Bankers’ 
Agents; with offices in the Blymyer Building, Cincinnati, under the management of Mr. 
Lane, while Mr. Young retains charge of the Akron office. 

The firm makes a specialty of commercial paper, and the conservative policy pursued has 
resulted in placing nearly one million dollars of paper so far this year without one note going 
to protest. 
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—The Provident Savings Bank Co. and the Provident Trust Co, were recently incorpora- 
ted, each with a capital of $250,000. Two charters were secured to comply with State laws 
that prohibit corporations doing business of both under one name and charter, but it is 
announced that both institutions have the same incorporators and the relations of each to 
the other will be as intimate as is consistent with the law, good policy and saving of expenses, 


Des Moines, Iowa.—The American Savings Bank, located in East Des Moines, has been 
consolidated with the Capital City State Bank. There will be no change in the officers of the 
latter bank, but under the consolidation it will gain about $200,000 deposits, bringing its total 
up to nearly $1,000,000. 

Indianapolis, Ind.—The People’s Deposit Bank is a new institution here, having $25,000. 
capital. It isexpected that the American National Bank will be ready for business about 


February 1. 

Cleveland, Ohio.—On November 12 the new banking rooms of the Euclid Avenue Sav- 
ings and Trust Co., at 84 and 86 Euclid avenue, were opened for business. They are most con- 
venient and attractive in their arrangement and furnishings. The floor space has been more 
than doubled by the addition of a large rear room, where the trust department, directors’ 
room, locker room, coupon room, treasurer’s office and ladies’ room are located. 


—The Federal Trust Co. has been incorporated with $1,000,000 capital, and expects to be- 
gin business next spring. 
—The Perry Savings Bank Co. is a new incorporation ; capital, $50,000. 


PACIFIC SLOPE. 


Wyoming’s Bank Deposits.—State Examiner Harry B. Henderson states that the total 
deposits in Wyoming banks September 5, 1900, the date of the last report, were $5,722,146. 

The census returns give Wyoming a population of 92,240, which gives the State a per cap- 
ita deposit of over $62. 

Oakland, Cal.—The Oakland Bank of Savings, which already occupies large quarters, 
finds that more room is demanded for its growing business. An adjoining building has been 
secured, which will be remodeled and fitted up with additional vaults for the safe-deposit 
department. 

Salt Lake City, Utah.—At the regular monthly meeting of Zion’s Savings Bank and 
Trust Co., November 7, the deposits were reported at $2,594,696. Since the organization of 
the bank 26,506 savings accounts have been opened. Feeling that the business of the bank re- 
quired an Assistant Cashier, Lewis M. Cannon, for many years chief bookkeeper, was ap- 
pointed to that position. 

Seattle, Wash.—E. Shorrock and others have incorporated the Northwest Trust and Safe 
Deposit Co., with $25,000 capital. Its charter permits general banking, which may be taken 
up later in addition to the features of business indicated by the title. 


CANADA. 


Canadian Bankers’ Association.—At the annual meeting of this organization, held at 
Toronto, November 14 and 15, the following officers were elected: 

Hon. presidents’ Lord Strathcona and Mount Royal, President Bank of Montreal; George 
Hague, General Manager Merchants’ Bank of Canada. President, E. 8. Clouston, General 
Manager Bank of Montreal. Vice-presidents, Messrs. Thomas McDougall, General Manager 
Quebec Bank; Duncan Coulson, General Manager Bank of Toronto: H. Stikeman, General 
Manager Bank of British North America; George Burn, General Manager Bank of Ottawa. 
Executive council—Messrs. B. E. Walker, General Manager Canadian Bank of Commerce ; 
Thomas Fyshe, Joint General Manager Merchants’ Bank of Canada; D. R. Wilkie, General 
Manager Imperial Bank; T. G. Brough, General Manager Dominion Bank; M. J. A. Prender- 
gast, General Manager La Banque du Hochelaga; W. Farwell, General Manager Eastern 
Townships’ Bank; J. Turnbull, Cashier Bank of Hamilton; H.S.Strathy, General Manager 
Traders’ Bank ; E. L. Thorne, Manager Union Bank of Hamilton; E. E. Webb, General Man- 
ager Union Bank of Canada; T. Bienvenu, General Manager Banque Jacques Cartier; G. P. 
Reid, General Manager Standard Bank; E. L. Pease, General Manager Merchants’ Bank of 
Halifax ; C. McGill, General Manager Ontario Bank. 

The appointment of J. T. P. Knight, as secretary of the association, was confirmed. 

The Bank of Montreal.—The statement of this bank for the half-year ending October 
31 shows net profits of $682,903, which is at the rate of 11.38 per cent. per annum. This amount 
is $24,742 in excess of the like period for 1899. After paying a dividend of five per cent. for the 
current half-year the balance was carried to the rest account, bringing the total up to 
$7,510,084. On October 31 the total assets of the bank were $94,766,395. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


5616—First National Bank, Melvin, Iowa. Capital, $25,000. 

5617—First National Bank, Martin, Tennessee. Capital, $40,000. 

5618 —First National Bank, Dillonvale, Ohio. Capital, $25,000. 

5619—First National Bank, Chadwick, Illinois. Capital, $25,000. 

5620—First National Bank, Ada, Indian Territory. Capital, $25,000. 
5621—First National Bank, Blairstown, New Jersey. Capital, $25,000. 
5622—City National Bank, Berlin, New Hampshire. Capital, $100,000. 
5623—First National Bank, Oakland, Maryland. Capital, $32,000. 

5624—First National Bank, Sterling, Colorado. Capital, $25,000. 

5625—Market Street National Bank, Shamokin, Pennsylvania. Capital, $100,000. 
5626—First National Bank, Bluffton, Ohio. Capital, $25,000. 

5627—First National Bank, Bethel, Ohio. Capital, $25,000. 

5628—First National Bank, Shiner, Texas. Capital, $50,000. 

5629—Franklin County National Bank, Brookville, Indiana. Capital, $25,000. 
5630—First National Bank, Cobden, Illinois. Capital, $25,000. 
5631—Wickware National Bank, Akron, New York. Capital, $25,000. 
5632—First National Bank, Cuba City, Wisconsin. Capital, $25,000. 

5633—Ada National Bank, Ada, Indian Territory. Capital, $25,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 
The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice: 


First National Bank, Howe, Texas; by J. P. Withers, et al. 

Farmers’ National Bank, Howe, Texas; by W. H. Bean, et al. 
National Bank of Sayre, Sayre, Pa.; by M. H. Sawtelle, et al. 

First National Bank, Rye, N. Y.; by Thomas H. Rothwell, et al. 

First National Bank, Pennington, N. J.; by Joshua L. Allen, et al. 
American Nationa] Bank, Dayton. Tenn.; by A. P. Haggard, et al. 
Citizens’ National Bank, Chillicothe, Ohio; by John P. Phillips, et al. 
First National Bank, Coalgate, Ind. Ter.; by F. C. Garner, et al. 

First National Bank, New Boston, Texas; by W. B. Stewart, et al. 
First National Bank, Forsyth, Ga.; by J. M. Ponder, et al. 

Lampasas National Bank, Lampasas, Texas: by 8S. H. Brown, et al. 
First National Bank, Rock Falls, I1l.; by A. S. Goodell, et al. 

First National Bank, Lyle, Minn.; by A. H. Anderson, et al. 

First National Bank, Morenci, Mich.; by Elias B. Rorick, et al. 
Commercial National Bank, New Orleans, La.; by Edwin T. Merrick, el al. 
First National Bank, Moundsville, W. Va.; by Benjamin M. Spurr, et al. 
Third National Bank, Mount Vernon, I1.; by L. L. Emerson, et al. 
Citizens’ National Bank, Eureka, Kans.; by Ed. Crebo, et al. 

Neligh National Bank, Neligh, Neb.; by G. W. Wattles, et al. 

First National Bank, Ashland, Ore.; by H. L. McWilliams, et al. 
Cazenovia National Bank, Cazenovia, N. Y.: by M. H. Kiley, et al. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Bank of Oroville, Oroville, Cal., into First National Bank. 
Bank of Alliance, Alliance, Neb., into Alliance National Bank. 
Commercial State Bank, Medford, Wis., into First National Bank, instead of Commercia 
National Bank, heretofore approved. : 
Waterloo State Bank, Waterloo, Iowa, into Waterloo National Bank. 
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ALABAMA. 


ScoTTsBORO—Bank of Scottsboro; Pres., 
Wm. B. Bridges; Cas., J. W. Gay. 


ARKANSAS. 


AvuGustTA—Woodruff County Bank; capital, | 
$25,000; Pres., E. H.Conner; Sec. and Treas., | 


T. E. Bonner. 


EUREKA SPRINGS—Commercial Bank; capi- | 


tal, $25,000. 


Horatio—Bank of Horatio; capital, $5.000; 


Pres., D. L. Cowden; Cas., J. G. Ingersoll. 


MONTICELLO—Citizens’ Bank; capital, $35,- _ 
000; Pres., V. J. Trotter; Cas., J. D. Mc- | 


Cloy; Asst. Cas., Geo. A. Knox. 
CALIFORNIA. 


LONG BEACH—Citizens’ Savings Bank; capi- | 


tal, $25,000. 
COLORADO. 


STERLING—First National Bank; capital, | 
$25,000; Pres., Geo. A. Henderson: Cas., | 
Charles Yale; Asst. Cas., D. A. Bartholow. | 


GEORGIA. | 
ATLANTA — Delaware Trust Co.; capital, | 


$100,000. 


MoUNT VERNON—Mount Vernon Bank ; cap- | 
ital, $25,000; Pres., J. H. McArthur; Vice- | 
Pres., Alex. McArthur; Cas., W. A. Peter- 


son. 
Royston—Royston Bank (branch of Bank of 
Lavonia); Pres., W.S. Witham: Cas., J. F. 
Lee. 
IDAHO. 
CALLENDER—Bank of Callender. 


REXBURG—Rexburg Banking Co.; capital, | 


$25,000 ; Cas., Ross J. Comstock. 
ILLINOIS. 


CasEY—Merchants and Traders’ Bank (suc- | 


cessor to C. Fuqua & Co.); Cas., Doit Young. 


CHADWICK—First National Bank (successor | 
to Bank of Chadwick); capital, $25,000; | 
Pres., R. H. Campbell ; Cas., C. M. Kingery. | 


CHIcaAGo—Cook County State Savings Bank. 


—Merchants’ Loan and Trust Safe De- | 


posit Co.; capital, $50,000. 


CosppEN—First National Bank; capital, $25,-_ 


000: Pres., Wm. C. Rich, Sr.; Cas., John B. 
Jackson. 
PEsoTUM—J. E. Davis & Son. 
SIBLEY—Hamilton & Co. 


INDIANA. 


BouRBON—Farmers’ Bank: capital, $25,000; 
Pres., Arthur C. Probert; Cas., George A. 
Steele; Asst. Cas., Curtis Wachter. 

BROOKVILLE — Franklin County National 
Bank; capital, $25,000; Pres., Joseph A. 
Fries; Cas., Richard 8. Taylor. 

INDIANAPOLIS— People’s Deposit Bank ; cap- 
ital, $25,000 ; Pres., F. T. McWhirter ; Cas., 
C. M. Lemon. 

TIPPECANOE—Bank of Tippecanoe; capital, 





$10,000; Pres., Arthur C. Probert; Cas., 
Philip A. Barnes. 


INDIAN TERRITORY. 

ApA—First National Bank; capital, $25,000; 
Pres., A. Byron Dunlap; Cas., Ulysses G, 
Phippen.—Ada National Bank; capita), 
$25,000; Pres., Tom Hope; Cas., Frank 
Jones. 

IOWA. 

ALGONA—County Savings Bank (successor 
to Geo. C. Call); capital, $50,000; Pres., 
Geo. C. Call; Cas., F. H. Vesper. 

GILBERT—Bank of Gilbert; Pres., Wm. H. 
Totten; Cas., H. C. Totten. 

GRAND MOUND — People’s Savings Bank; 
capital, $15,000. 

MALOY—Maloy Bank (A. M. Byers & Co.) ; 
branch of Farmers’ Bank, Aledo. 

MASONVILLE — Masonville Savings Bank; 
capital, $10,000; Pres., Thomas Rose; Cas., 
J. W. Turley. 

MELTONVILLE—G. L. Bosworth. 

MELVIN—First National Bank; capital, $25,- 
000; Pres., Frank Y. Locke; Cas., E. B. 
Townsend. 

VAN WERT—Van Wert Bank; Pres., W. F. 
Blair. ‘ 

VARINA—Bank of Varina: capital, $1,500 
(Geo. M. & E. B. Wells). 


KANSAS. 
CIRCLEVILLE—State Bank; capital, $5,000; 
Pres., W. A. Marshall; Cas., S. H. Stauffer. 
NETAWAKA—Netawaka State Bank. 


KENTUCKY. 

CLAY—Bank of Clay: capital, $15,000; Pres., 
Thomas Blackwell; Cas., H. H. Ogden; Asst. 
Cas., C. Blackwell. 

HENDERSON — Henderson County Savings 
Bank; capital, $25,000. 

MARYLAND. 

CALVERT—Calvert Bank; capital, $100,000; 
surplus, $20,000; Pres., Wm. C. Page; Vice- 
Pres., James H. Preston. 

OAKLAND—First National Bank; capital, 
$32,000; Pres., Fred A. Thayer; Cas., Ulys- 
ses G. Palmer. 

St. MICHAELS—Farmers’ Bank; _ capital, 
$5,000; Pres., Clarence Hodson; Cas., Robt. 
S. Dodson; Asst. Cus., G. C. Hanse. 


MASSACHUSETTS. 
TAUNTON—Taunton Safe Deposit and Trust 
Co.: capital, $200,000; Pres., Edward H. 
Temple; Vice-Pres., Albert M. Gleason; 
Sec., Herbert O. Morse. 


MINNESOTA. 
LINDSTROM—Bank of Lindstrom; capital, 
$10,000; Pres., Andrew Jacobson; Cas., Nels 

M. Evenson. 
PORTER—State Bank; capital, $15,000; Pres. 
J.G. Lund; Cas., H. A. Anderson. 
SEAFORTH—Baldwin, Ward & Co. 
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MISSISSIPPI. 
CoFFEEVILLE—Bank of Coffeeville; capital, 


$25,000; Pres., B. B. Sayle; Cas., M. L. Allen. 


MISSOORI. | 
HORNERSVILLE—Bank of Hornersville. 
OWENSVILLE — Owensville Bank; capital, 

$10,0U0. 
PICKERING — Bank of Pickering; capital, 


$5,000. ; 
MONTANA. 
BILLINGS—Yegen Bros. Savings Bank; capi- 
tal, $125,000; Pres., Christian Yegen; Cas., 
G. F. Burla. 

NEBRASKA. 
HosKINS—Hoskins State Bank, 
MERRIMAN—Anchor Bank; capital, $6,000; 

Pres., E. M. Fuller; Cas., D. M. Fuller. 
NEW HAMPSHIRE. 
BERLIN—City National Bank; capital, $100,- 

000; Pres., A. M. Stahl; Vice-Pres., John B. 
Noyes; Cas., Jas. S. Phipps. 
NEW JERSEY. 
BLAIRSTOWN—First National Bank; capital, 
$25,009; Pres., William C. Howell; Cas., D. 
M. Cook. 

NEW YORE. 

AKRON—Wickware National Bank (successor 
to N. B. Wickware); capital, $25,000; Pres., 
Henry L. Newman; Cas., Edwin R. Ford. 

COLLEGE PoInt—College Point Branch Bank 
of Jamaica. 

HILTON—Fraser’s Bank. 

NEw YORK—A. M. Fletcher. 

SouTH DAYTON—E. B. Crissey; Cas., A. G. 
Drummer. 

NORTH CAROLINA. 
DuRHAM—Dime Savings Bank: capital, $10,- 


000. 
NORTH DAKOTA. 

COOPERSTOWN—State Bank; capital, $10,000; 
Pres., John Syverson; Cas., A. Garborg. 

LITCHVILLE — First State Bank; capital, 
$5,000. 

VELVA — Merchants’ State Bank; capital, 
$5,000; Pres., T. Welo; Cas., G. N. Livdahl. 

OHIO. 

AKRON—Young & Lane. 

ALEXANDRIA—Alexandria Bank; Pres., H. 
B. Rusler; Cas., Wm. A. Ashbrook. 

BETHEL First National Bank; capital, $25,- 
000; Pres., W. A. Julian; Cas., E. J. Fagley. 

BLUFFTON — First National Bank: capital, 
$25,000: Pres., Simon Herr; Cas., John 
Nixel. 

BRADNER—Bradner Savings Bank Co.; capi- 
tal, $25,000. 

CINCINNATI—Provident Savings Bank; capi- 
tal, $250,000.——Provident Trust Co.; capi- 
tal, $250,000.—— Young & Lane. 

CLEVELANvU—Federal Trust Co.; capital, $1,- 
000,000.—Perry Savings Bank Co.; capital, 
$50,000. 

CoLumBus—Ohio Trust Co.; capital, $200,000; 
Pres., Geo. W. Bright; Vice-Pres., N. Mon- 
sarrat, W.S. Courtright and C. J. Hoster; 

Sec. and Treas., J. L. Vance, Jr. 
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DILLONVALE—First National Bank; capital, 
$25,000: Pres., J. M. Henderson; Vice-Pres., 
J. N. Richardson: Cas., W. M. Cattell. 

FINDLAY—Commercial Banking and Savings 
Co.; capital, $81),U00. 

PANDORA—Farmers’ Bank; capital, $5,000; 
Pres., H. M. Day; Cas., P. A. Amstutz; 
Asst. Cas., H. C. Eisenbach. 

PorRTAGE— Munn’s Bank; capital, $8,000; 
Pres., G. F. Munn; Cas., G. C. Munn. 

RossForD—Rossford Savings Bank; capital, 


$25,000. 
OKLAHOMA. 


DEER CREEK—Bank of Deer Creek, capital, . 


$5,000. 
HunTER-— Bank of Hunter; capital, $5,000. 
LAWSON—Bank of Lawson; capital, $5,000. 
OKLAHOMA—Southwestern Guarantee Trust 
Co.; capital, $10,000,000. 
PAWNEE— Pawnee County Bank; capital, 
$6,000. 
Union — Bank of Union; capital, $5,000; 
Pres., H. H. Bull; Cas., Flora M. Bull. 
PENNSYLVANIA. 
PotTTstowN—Tri-County Banking Co. 
SHAMOKIN—Market Street National Bank ; 
capital, $100,000; Pres., F. P. Llewellyn; 
Cas., W. M. Tier. 
SOUTH CAROLINA. 


‘ NINETY-Six—Cambridge Bank; capital, $25,- 


000; Pres., E. M. Lipscomb; Cas., Jno. B. 


Sloan, 
SOUTH DAKOTA. 
Avon—German Bank (John T. Campbell & 
Co.) 
OLDHAM—Erland, Johnson & Co. 


TENNESSEE. 
MARTIN—First National Bank; capital, $30,- 
000; Pres., John L. Smith; Cas., James H. 


Faircloth, 
TEXAS. 


Et Campo—T. J. Poole. 

GoRMAN—Bank of Gorman; capital, $15,000; 
Pres., Wm. Doll; Cas., W. A. Waldrop. 

SHINER—First National Bank; capital, $50,- 
000; Pres., Charles Welhausen ; Cas., Philip 


Welhausen. 
VERMONT. 
BELLOWS FALLS— Bellows Falls Trust Co.; 
capital, $50,000. 
VIRGINIA. 
WAVERLY—Bank of Waverly; capital, $150,- 
000; Pres., P. Fleetwood. 
W ASHINGTON. 
ARLINGTON—Arlington State Bank ;: capital ; 
$25,000; Pres., C. E. Bingham; Vice-Pres., 
A. E. Holland; Cas., R. S. Blass. 
SEATTLE—Northwest Trust and Safe Deposit 
Co.; capital, $25,0u0. 
WEST VIRGINIA. 
GRANTSVILLE—Calhoun County Bank; cap- 


ital, $200,000. 
WISCONSIN. 
CuBA City—First National Bank; capital, 
$25,000; Pres., William Thomas; Cas., Matt. 
Hendricks. 
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ALABAMA. 
BIRMINGHAM—Birmingham Trust and Sav- 
ings Co.: Paul] H. Earle, Pres., deceased. 
MONTEVALLO—Shelby County Bank; J. W. 

Acker, Pres, in place of Wm. Walker; Wm. 
Walker, Vice-Pres. 
Troy—First National Bank; M. Connor, 
Vice-Pres. 
ARKANSAS. 
HELENA-—Bank of Helena; Sidney H. Hor- 
nor, Cas., deceased. 


CALIFORNIA. 
REDLANDS—First National Bank; 
Hemingway, Cas. 

RIVERSIDE — Riverside Savings Bank and 
Trust Co.; L. C. Waite, Pres. 

SAN FRANCISCO—Bank of British Columbia; 
absorbed by Canadian Bank of Commerce. 


CONNECTICUT. 

DeEP RIVER—Deep River Savings Bank; 
Harvey J. Brooks, Treas. in place of Henry 
R. Wooster, deceased. 

HARTPORD—First National Bank; John R. 
Hilis, elected director in place of E. S. 
Bartlett. 

MERIDEN—Meriden National Bank; Levi E. 
Coe, Pres. in place of O. B. Arnold, de- 
ceased. 

THOMASTON—Thomaston National Bank; D. 
S. Plume, Pres. in place of A. J. Hine, de- 
ceased. 

WINSsTED—Hurlbut National Bank; Wm. H. 
Phelps, Cas. in place of Charles B. Holmes, 
deceased. 


S. R. 


DELAWARE. 
NEWARK—National Bank of Newark; S. 
Minot Curtis, Pres. in place of John Pill- 
ing, deceased; Samuel M. Donnell, Vice- 
Pres.; J. Wilkins “ooch, Secretary. 


GEORGIA. 
ATLANTA—Bankers’ Trust Co.; Joseph H. 
Johnson, Pres.; W. A. Hemphill, Vice-Pres.: 
R. H. Jones, Sec. and Treas.-—Southern 
Banking and Trust Co.; application filed to 
change title to Title Guar. and Trust Co. 
BRUNSWICK—National Bank of Brunswick ; 
no Asst. Cas. in place of Geo. H. Smith. 


ILLINOIS. 

CHIcCAGO—Union National Bank, David Kel- 
ley, director, deceased.——Continental Na- 
tional Bank; voted to increase capital to 
$3,000,000. 

CHILLICOTHE—First National Bank; E. Mof- 
fitt, Cas. 

EDWARDSVILLE—First National Bank; Geo. 
Kalbfleison, Asst. Cas. in place of Joseph 
F. Keshner. 

MounT VERNON—George Evans, banker, de- 
ceased. 


INDIANA. 
EVANSVILLE—First National Bank; F. A. 
Foster, Cas. in place of Henry L. Cook, de- 
ceased. 
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Fort WAYNE—Old National Bank; Henry 
C. Paul, Vice-Pres. in place of Oliver P, 
Morgan, deceased. 

LEBANON—First National Bank; J. A. Coons, 
Cas. in place of Wes. Lane; no Asst. Cas, in 
place of J. A. Coons. 

INDIANAPOLIS—American National Bank; 
H. O. Schlotzhauer, Cas. 

RUSHVILLE—Rusbhville National Bank; Geo, 
C. Clark, Pres., deceased. 


IOWA. 


BRIGHTON—National Bank of Brighton; J, 
S. Downs, Vice-Pres.: Frank R. Sage, Cas. 
CORRECTIONVILLE—Merchants’ State Bank; 
C. J. Wohlenberg, Pres.; Ernest Schneck- 

loth, Cas. 

Drs Mornes—American Savings Bank; con- 
solidated with Capital City State Bank 
under latter title. 

Fort Dop@E—Commercial National Bank; 
E. R. Campbell, Asst. Cas. in place of J. H. 
Pearsons. 

NorwaAyYy—Benton County Savings Bank; 
Frank Pickart, Pres., deceased. 


KANSAS. 


CALDWELL—Stock Exchange Bank; A. J. 
Johnston, Cas. 

GARNETT—First State Bank; M. H. Woods, 
Pres.; H. W. Sterling, Cas. 

ToPEKA—Merchants’ National Bank; Chas, 
H. Pattison, elected director. 


KENTUCKY. 


GREENVILLE—First National Bank; John T. 
Reynolds, Jr., Cas. in place of Clarence M. 
Martin. 

LEXINGTON—Central Bank; capital reduced 
to $100,000. 

LOUISVILLE—Citizens’ National Bank; W. 
R. Ray, Vice-Pres., deceased ; also director 
Columbia Finance and Trust Co. 

SADIEVILLE—Farmers’ Bank; R. Fields, Cas., 
deceased. 

LOUISIANA. 


NATCHITOCHES—Exchange Bank; capital in- 
creased to $25,000. 

NEw ORLEANS—United States Trust and 
Savings Bank; title changed to United 
States Safe Deposit and Savings Bank.—— 
Louisiana National Bank; J. F. Couret, 
Asst. Cas. 

MARYLAND. 


CAMBRIDGE—National Bank of Cambridge; 
corporate existence extended until No- 
vember 24, 1920. 

FREDERICK—Citizens’ National Bank; Wm. 
G. Baker, Vice-Pres. in place of W. Irving 
Parsons, deceased ; Samuel G. Duvall, Asst. 
Cas. 

Port DeEpostt—National Bank of Port De- 
posit; R. C. Hopkins, Vice-Pres. and Cas.; 
J.T. C. Hopkins, Jr., Asst. Cas. 
















MASSACHUSETTS. 


Avams—First National Bank; George F. 
Sayles, Cas. in place of H. H. Wellington. 
Boston—National Shawmut Bank; E. Hay- 
ward Ferry, Vice-Pres. —— Colonial Na- 
tional Bank; John Wales, director, de- 
ceased._—Bay State Trust Co.; Thomas K. 
Cummings, Jr., Sec. in place of E. H. Terry. 

MEDFORD—Medford National Bank; Charles 
H. Barnes, Cas. in place of Henry R. Rey- 
nolds, Jr. 

SHELBURNE—Shelburne Falls Savings Bank; 
Alanson K. Hawks, Treas., resigned. 


MICHIGAN. 


DetTROoIT—Unxion Trust Co.; David Whitney, 
director, deceased. 

PETOSKEY — First National Bank; C. F. 
Hankey, Vice-Pres. 


MINNESOTA. 


WinonA—Winona Savings Bank; J. R. Wat- 
kins, Pres. in place of C. A. Morey. 


MISSISSIPPI. 


LAUREL—Bank of Laurel; capital increased 
to $60,000. 

Pontotoc—Bank of Pontotoc: capital in- 
creased to $40,000. 


MISSOURI. 


CAPE GIRARDEAU—First National Bank; 
James A. Matteson, Vice-Pres. in place of 
Wm. B. Wilson, deceased. 

LAMAR—First National Bank; D. B. Fant, 
Cas. in place of B. C. Avery; no Asst. Cas, 
in place of D. B. Fant. 

Macon—Citizens’ Bank; J. L. Martin, Asst, 
Cas. in place of W. A. S. Correll. 

SEDALIA—People’s Bank: Arthur M. Trader, 
Cas. 

St. CHARLES—First National Bank; no Pres. 
in place of B. F. Becker, deceased. 

St. Louris—Franklin Bank; G. W. Garrels, 
Pres. in place of Henry Meier; Louis 
Schmidt, Cas.; Louis Kraemer, Asst. Cas. 
in place of Wm. Hamme!,——Lincoln Trust 
Co.; Arthur A. B. Woerheide, Pres. in 
place of James B. Case, deceased. 


MONTANA. 

ANACONDA—Daly, Donahoe & Greenwood; 
Marcus Daly, deceased. 

BozEMAN—Commercial Nat. Bank; Henry 
Elling, Pres., deceased. 

BuTtTE—Daly, Donahoe & Moyer, Marcus 
Daly, deceased. 

HAMILTON—Ravalli County Bank; Marcus 
Daly, Pres., deceased. 

HELENA—Union Bank and Trust Co.; Henry 
Elling, Pres., deceased. 

LIVINGSTON—First State Bank; Henry EIl- 
ing, Pres., deceased. 
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Rep LopGE—Carbon County Bank; Henry | 


Elling, Pres., deceased. 
VIRGINIA City—Elling State Bank: Henry 
Elling, Pres., deceased. 
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NEBRASEA. 


CHADRON—Citizens’ State Bank; A. A. Mc- 
Fadon, Pres., deceased. 


NEW HAMPSHIRE. 
MANCHESTER—Amoskeag Savings Bank; G. 
Bryon Chandler, Treas. in place of Henry 
Chandler, deceased; Geo. H. Chandler, 
Asst. Treas. 
NASHUA—First National Bank; Geo. A. 
Ramsdell, Pres., deceased; also Treasurer 
City Guaranty Savings Bank. 


NEW JERSEY. 

CAMDEN—Real Estate Loan and Trust Co.; 
merged with Security Trust Co. under lat- 
ter title. 

JERSEY City—Greenville Bank and Trust 
Co.; capital increased to $100,000.—Hud- 
son County National Bank; no Pres. in 
place of R. C. Washburn, deceased. 

MONTCLAIR—Bank of Montclair; Benjamin 
Graham, Pres.; Thomas W. Stephens, Vice- 
Pres. in place of Benjamin Graham. 

TRENTON—Trenton Savings Fund Society ; 
Garret D. W. Vroom, Pres. in place of Wm. 
S. Stryker, deceased. 


NEW YORE. 

BROOKLYN—Dime Savings Bank ; Edward H. 
Kellogg, Vice-Pres., deceased. 

CANAJOHARIE—Canajoharie National Bank ; 
Andrew R. Smith, Vice-Pres. in place of 
Martin L. Smith. 

CHERRY VALLEY—National Centra) Bank; 
Leonard Dakin, Pres. in place of W. H. 
Baldwin, deceased; A. S. Pearson, Cas. in 
place of Leonard Dakin; H. F. Morse, Asst. 
Cas. 

CoHoES—Mechanics’ Savings Bank; William 
Starlon, Pres. in place of John Clute, re- 
signed. 

CoRTLAND—Second National Bank; G. J. 
Mager, Pres. in place of Hector Cowan. 

Fort PLAIN—Farmers and Mechanics’ Bank ; 
capital increased to $150,000. 

JAMAICA—Bank of Jamaica; Walter Geer 
and A. C. Vaughan elected directors. 

MILLERTON—Millerton National Bank: W. 
G. Denney, Cas. in place of B.S. Keefer; no 
Asst. Cas. in place of W. G. Denney. 

NEw YorK—National Park Bank; Gilbert 
G. Thorne, additional Vice-Pres.——Ameri- 
can Exchange National Bank; removed to 
N. E. corner Broadway and Cedar St.—— 
National City Bank: George W. Perkins, 
elected director in place of H. Walter Webb, 
deceased.——-A. R. Specht & Co.; Oliver T. 
Sherwood no longer connected with firm. 
German-American Bank ; Herman Stutzer, 
director, deceased.—— Knickerbocker Trust 
Co.; Frederick Gore King, Sec. and Treas, 
in place of Alfred B. Maclay; Julian M. 
Gerard, Asst. Sec. and Asst. Treas.; Alfred 
B. Maclay, elected director.——H. I. Judson 
& Co.; Warren B. Nash admitted to firm 
December 1. 
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ROCHESTER — Alliance Bank; capital in- 
creased from $150,000 to $275,000; Hobart F. 
Atkinson, Pres. © 

TICONDEROGA—First National Bank; G. C. 
Weed, Pres. in place of H. G. Burleigh; 
Wm. Hooper, Vice-Pres. in place of G. C. 
Weed. 

WATERLOO—First National Bank; James 
Haslett, Vice-Pres. in place of Norman H. 
Becker. 


NORTH CAROLINA. 


ConcorRpD—Cabarrus Savings Bank; H. J. 
Woodhouse, Cas. in place of J. C. Gibson. 


NORTH DAKOTA. 
GRAFTON—First National Bank; J. Tombs, 
Vice-Pres. in place of J. F, Flekke. 
NORTHWoOOD—State Bank ; Sydney C. Lough, 
Pres. ; H. Rostad, Cas. 
WILLISTON—First National 
Beiseker, Vice-Pres. 


OHIO. 

BOWLING GREEN—First National Bank; 
Charles H. Draper, Cas. in place of J. W. 
Underwood; W. 8. Cramer, Asst. Cas. in 
place of H. B. Sayler. 

CHILLICOTHE—Ross County National Bank; 
no Asst. Cas. in place of H. E. Holland. 

CINCINNATI—Cincinnati Trust Co.; Nathaniel 
S. Keith, Sec. and Treas. 

KENTON—First National Bank; corporate 
existence extended until November 30, 1920. 

LANCASTER—Lancaster Bank; L. P. Leit- 
naker, Vice-Pres., deceased. 

WESTERVILLE—Bank of Westerville; E. J. 
Smith, Pres. in place of Marshall Smith, 
deceased. 


PENNSYLVANIA. 

BELLEFONTE—Center County Banking Co.; 
John M. Shugert, Cas. in place of John D. 
Shugert, deceased. 

BROWNSVILLE — Second National Bank; 
James A. Phillips, Vice-Pres. in place of 
Geo. W. Springer. 

CALIFORNIA—First National Bank; Wm. §S. 
Nicodemus, Cas. in place of A. B. Ledwith. 

DOYLESTOWN—Doylestown National Bank; 
Lewls P. Worthington, Cas., deceased. 

FREELAND—Citizens’ Bank; Joseph Birk- 
beck, Pres., deceased. 

K1ITTANNING— National Bank of Kittanning ; 
James Mosgrove, Pres., deceased. 

MONESSEN—Monessen National Bank; 
Howard Kelly, Cas. 

PHILADELPHIA — Merchants’ Trust Co.; 
Thomas R. Gill, director, deceased. Man- 
ufacturers’ National Bank: Daniel Sutter, 
director, deceased.——Fidelity Insurance, 
Trust and Safe Deposit Co.; John B. Gest, 
Pres. resigned.——Ninth National Bank; 
James E. Mitchell, Pres. in place of John 

Dickey, resigned.——First Penny Savings 

Bank; Rudolph 8S. Walton, Vice-Pres., de- 

ceased.—Northern Liberties National 

Bank; Eben C. Jayne, director, deceased. 
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——Girard National Bank and Union Trust. 
Co.; Thos. G. Hood, director, deceased, — 
Merchants’ Nat. Bank; Rynear Williams, 
director, deceased. 

PoTTSTOWN—National Iron Bank; Jacob 
Fegley, Pres., deceased ; also Pres. Security 
Company. 

SCRANTON—Merchants and Mechanics’ Bank; 
C. W. Gunster, Cas. 

SHARPSBURG—Citizens’ Deposit and Trust 
Co.; S. J. Saint, Pres. in place of W. P. 
Potter. 

SouTH BETHLEHEM—South Bethlehem Na- 
tional Bank; Jacob Fegeley, Pres., de- 
ceased. 

YorK—Security Title and Trust Co.; Ralph 
S. Cannon, Asst. Treas. 


RHODE ISLAND. 
PROVIDENCE—Blackstone Canal National 
Bank; Charles H. Sprague, director, de- 
ceased; also director Mechanics’ Savings 
Bank. 
SOUTH DAKOTA. 
BowDLE—Bank of Bowdle; C. F. Drewry, 
Pres. in place of H. D. Baillet. 


TENNESSEE. 
Union City—Commercial Bank; D. N. 
Walker, Cas. in place of J. H. Faircloth. 


TEXAS. 
(GFAINESVILLE—Red River National Bank; 
Roy T. Potter, Cas. 
GLEN RosE—Bank of Glen Rose; C. A. Milam, 
Pres, 
MARLIN—Marlin Nat. Bank; H. T. Rogers, 
Vice-Pres.; T. J. Herron, Asst. Cas. 


UTAH. 
SALT LAKE CiTy—Zion’s Savings Bank and 
rust Co.; Lewis M. Cannon, Asst. Cas. 


VERMONT. 
VERGENNES—National Bank of Vergennes; 
R. T. Bristol, Vice-Pres., deceased. 


VIRGINIA. 
BristoL—Dominion National Bank; C. A. 
Jones, Asst. Cas. 
LYNCHBURKG—First National Bank; J. G. 
Fleenor, Cas. 
WASHINGTON. 
FAIRHAVEN—Citizens’ National Bank; S. Me 
Bruce, Pres. in place of John F. Dufur; J. 
A. Lee, Vice-Pres. in place of L. P. White. 


WISCONSIN. 


| KenosHA—Merchants and Savings Bank; 


Max W. Denninger, Cas., resigned. 

OsHKOsH—Commercial National Bank; G. 
W. Roe, Pres. in place of Leander Choate ; 
Leander Choate, Vice-Pres. in place of Tom 
R. Wall. 


CANADA. 
NEW BRUNSWICK. 


. St. JonN—Bank of New Brunswick; Geo. A. 





Schofield, Mgr., deceased. 

















NEW BANKS, CHANGES, ETC. 


BANKS REPORTED GLOSED OR IN LIQUIDATION. 





CONNECTICUT. NEW YORK. 
New HAVEN—New Haven Banking Co. New YorK—Grant Bros.— A.C. Hooper & 
KENTUCKY. Co.; assigned to Francis Duffy. 
NEWPORT—German National Bank; in hands . 
of Oliver P. Tucker, Receiver, November 19. PENNSYLVANIA 
MISSOURI PHILADELPHIA—Real_ Estate Investment 
‘ - ' Co.; assigued to John J. Ridgway.— 
KANSAS Crty—Guardian Trust Co.; in hands Moward, Crosby & Co. 
of F. M. Black, Keceiver. PITTSBURG—W. E. Patrick & Co. 








FIDELITY TITLE AND TRust Company oF PirtspurG.—The growth of trust 
companies in the United States is being studied with great interest in financial and 
investment circles. The public usefulness of these corporations is shown by the 
increase in their number and by the financial success which most of them have 
achieved. It is obvious that the trust company, having large known resources, and 
clothed with extensive powers, performs a service in modern business transactions 
beyond the capacity of any individual. There would be almost as much difficulty 
in carrying on financial operations of the present day without the trust company as 
there would be in handling the present volume of commerce with the transportation 
facilities of a century ago. 

The Fidelity Title and Trust Company, of Pittsburg, Pa., is an organization that 
has grown steadily since its incorporation, November 27, "1886. It is under the 
supervision of the State Banking Department and is subject to examination, and the 
Orphans’ Court of the county also appoints experts to investigate the business of 
trust companies with special reference to trust estates. These safeguards are sup- 
plemented by a conservative management, composed of the following: John B. 
Jackson, President; James J. Donnell, Vice-President ; Robert Pitcairn 2d Vice- 
President; John C. Slack, Title Officer; James N. Jarvis, Assistant Title Officer ; 
James C. Chaplin, Treasurer; John McGill, Secretary ; C. E. Willuck, Assistant 
Secretary ; C. 8. Gray, Trust Officer. 

The board of directors is composed of John B. Jackson, Albert H. Childs, James 
J. Donnell, E. M. Ferguson, Reuben Miller, Robert Pitcairn, Frank Semple, William 
H. Staake, James H. Reed, Charles E. Speer, H. 8S. A. Stewart, Edward T. Dravo, 
John Walker, C. B. Shea and C. 8S. Gray. 

The company is located in its own building at 121 and 123 Fourth Avenue, the 
structure being solid and tasteful in its exterior construction and up to the best stand- 
ards of safety, convenience and comfort in its interior design and arrangement. The 
company’s scope of business is indicated bv the title, and itis hardly necessary to enu- 
merate them to the readers of this MaGazrnz, who are familiar with the functions of 
trust companiesin general, and it may be said that the Fidelity Title and Trust Com- 
pany transacts all business usual to the best class of these institutions. 

That the company has been prosperous may be inferred from the following 
figures taken from a recent statement of the trust department : 


re ,028,782.20 
ics ce ceeenan saeebwatseeteesuseeesebesasadbdenanneboene (0,851 ,468.09 
iit cticts nine one dnmmeaeiinemendiadeliiie a ee EE 6,499,040.00 
Geisdennianns icduaitnbibtniiiiaiadie ihtseseasebbaisebenninibebkameeeinad 860,685.57 

$24,239,975.86 
Trustee under mortgage..... a, ee iensisensebeiiaeidiobdeibees 55,017,350.00 


In 1896 the aggregate of the above items was $12,949,832.03, which makes the 
increase for five years $11,290, 143.83. 

The statement of the condition of the Fidelity Title and Trust Company, of 
assets and liabilities, on October 31, 1900, was as follows: 





ASSETS. LIABILITIES. 
Office building and vault......... $381,340.48 | Capital stock.........ccccceeceees . $1,000,000.00 
oer qc REET 118 nae 
cor Diitciskindadesesovceceet 2,400. — 
Cash on os and in bank........ 835,860.49 Undivided profita. ....ccvccccccces 661,564.74 
Demand loans.... $2,995,210.15 
Time loans........ 339,440.91 3.331,651,06 | DUC depositors.............++++++. 4,384,100.71 





o vecccccccece 49, Treasurer’s Checks. ........+.+++++ 


























MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEW YorK, December 4, 1900, 


THE RESULT OF THE PRESIDENTIAL ELECTION on November 6, while generally 
expected, has been the keynote of a rapid advance in the value of securities. On 
Wednesday morning following the election the New York Stock Exchange became 
a pandemonium of enthusiasm and activity, and it is estimated that on that day 
2,000,000 shares of stock were traded in, while prices advanced with arush. The 
recorded sales during the first few days after the election were in round numbers as 
follows: November 7, 1,400,000 shares ; November 8, 1,100,000 shares ; November 
9, 1,600,000 shares; November 10 (Saturday) 900,000 shares; November 12, 1,700,- 
000 shares, and November 13, 1,200,000. In each case these figures are believed to 
be below the actual transactions, as it was impossible to record all the sales on the 
tape. During the rush the reporting of fractional sales was discontinued. 

The total sales of stocks during the month amounted to nearly 23,000,000 shares, 
the largest ever recorded in a single month, with the exception of January, 1899. 
They were nearly 9,000,000 shares larger than in November, 1899, and 12,000,000 
shares larger than in October, 1900. The sales of bonds aggregated $79,000,000, the 
largest for any month since May, 1899, and were $31,000,000 greater than in Novem- 
ber last year, and $37,000,000 greater than in October this year. 

The advance in prices of securities was exceptional both in extent and in the 
number of issues that participated. A majority of stocks and a number of bonds 
reached the highest prices of the year during the month. 

As to the future of the security market the general feeling is hopeful notwith- 
standing the great rise in values. There is a very active investment demand for 
securities of the best class, and the opinion is freely expressed that there is a wide 
opportunity of selection among railroad bonds that may be considered cheap when 
measured by the interest they yield. 

An examination of the railroad bond list discloses a considerable variance in the 
market value of securities paying the same rate of interest and having the same 
length of time torun. This fact is made evident in the following classified list of 
railroad bonds, showing the rate of interest paid, the year of maturity and the price 
at the close of November. 





3 PER CENTS. Year. Price. 4 PER CENTS. Year. Price. 
Moe. Patio Gen. Uee........++..- mT MK | West Shore lst..........00.000000 2361 113 
Kans. City Southern Ist........... 1950 ~=68 i ‘ : : 
Chic, & Alton refunding 1949 91% Nor. Pacific prior lien ............ 1997 104% 
a ae RC Te 1997 9% 
3) PER CENTS. Erie 1st con. prior lien............ 1996 91% 
New York Central L. S. col....... 1998 9736 | Norfolk & Western............... 1996 9934 
” - = 1997 6110 St. Louis & San Fran.............. 1996 88% 
i ce sexenseeneees 1997 111 | BREESE GOR. ccnccccccseccosscene 1995 102% 
Se Ete We aicccocceccecevess ee eC A BD Bin cc occcccccvccccsces 1995 4 
Illinois Central Ist.........cccceee 1951 106% | Clev., Cin., Chic. & St. Louis gen. 1993 101 
Chic., St. Louis & N. O.........66. 1951 100% | Manhattan con................000. 1990 10434 
Chic. & Alton Ist lien.............. 1950 85% | Mo., Kan. & Tex. Ist.............. 1990 9% 
te, i BG, FR Bb Gccsncvccsccses 1949 10544 | Kanawha & Mich Ist.............. 1990 = 91 
Cleve. & Pitts. PON.....ccccccccces 1948 104% | Chic., Mil. & St. P. gen. Series A. 1989 1124 
rT 1940 102 St. Louis & Southwestern Ist .... 1989 9% 
Chic. & Rock Island gen.......... 





Bal. & Ohio prior lien............. 9614 




















4 Per Cents (Continued). Year. Price. 


Illinois Central Ist............000 1951 
Long Island unified............... 1949 
Minn. & St. Louis Ist refdg....... 1949 
SoutherD Pacific ....ccccacccccccce 1949 
Central Pacific Ist refdg.......... 1949 
ee, BP ee as oonsecnsceescen 1949 
Wisconsin Central Ist............. 1949 
SE 1947 
Colorado Midland........cccsececs 1947 
eR I Ei cccocccosocsecnce 1947 
Geass TG. BiGsccvcccccsscecccecs 1946 
Peoria & Eastern Ist.............. 1940 
Louisville & Nash. unified........ 1940 
Michigan Central ........ccccccces 1940 
Rio Grande West Ist.............. 1939 
Mobile & Ohio wen........ ceeeeees 1938 
N. Y., Chic. & St. Ts. 186 ...cccccccs 1937 
Den. & Rio Grande Ist con........ 1936 
Chic., Bur. & Q., Neb. ex.......... 1927 
Houston & Tex. @en........cccees 1921 
444 PER CENTS. 
Hocking Valley Ist con.... ...... 1999 
ee, Gp i acdndcccesenssess 1992 
atta Va. Bis Be MB cccccccccccce 1940 
es Gis Oe ks Bs Ss oicccccccces 1940 
St. Paul, Minn. & Man............ 1933 
Pennsylvania Ist. ........cccccccce 1921 
5 PER CENTS. 
et BS Pe Be kcccscccccesecess 2000 
TE Be Gi oo cecctccscccccce 1994 
ee 1982 
E. Tenn., V. & S. con. Ist......... 1956 
me Ee rere 1951 
Oregon Short Line Ist con....... 1946 
Cen. of Georgia CON...........666. 1945 
Texas & N. OF. COMce. ccccccccccecs 1943 
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5 Per Cents (Continued.) 


Evans. & T. H. Ist gen 
Missouri, Kans. & East. lst 
Austin & N. West. Ist 
Ches. & Ohio con 
Chic. & E. Ill. con 1st 
N. Y., Sus. & West refdg 
Lake Erie & West. Ist 
Houston & Texas Ist 
es Ge Gs BP dcwcccececcesces 1937 
West. N. Y. & Penn. Ist 
Virginia Midland gen 
Toledo & Ohio Cen. Ist 
Minn. & St. Louis con 
St. Louis, Iron Mtn. gen 
St. Paul & Duluth Ist 
St. Louis & San Fran. gen 
Gal., H. & San Ant. (M. & P. Ist). 
Nash., Chat. & St. L. lst 
Wheel. & Lake Erie Ist 
Chic. M. & St.P.(C. & P.West. Ist). 
Chic. & N. West. deb 


Chic., Ind. & St. L. refdg 
St. Paul, Minn. & Man. Ist con... 
Norfolk & West. gen 
St. Louis & San Fran. gen 
Chic., St. P., M. & Omaha con.... 
Mobile & Ohio new 
St. Paul & Nor. Pac. gen 
Georgia Pacific lst 
Oregon Short Line Ist 
Mil., L. Shore & W. Ist 
N. Y. Lack. & West. Ist 
Evans. & T. H. Ist 
Missouri Pacific lst con 





. Price 


10614 
106 
9454 
1204 
116% 
114% 
110 
124 
112 
107 
12154 
111 
11644 
117 
11344 
128 
11434 
9996 
10634 
11434 
121 
11644 


11534 
14144 
130 
128 
13634 
130 
13134 
125 
128 
135 
136 


123% 
11844 


In each case the bonds represented in the above list have not less than twenty 
years to run, the length of the period to maturity being an important factor in com. 
puting the value of a security. If investors are to be satisfied with a return of three 
per cent. per annum it is evident that many bonds are selling much below that basis. 


As to the general situation the conditions show improvement. 


There has been 


a revival of activity in business, money continues easy and industries upon the whole 


are developing favorable features. 


The suspension of the well-known dry goods 


house of William L. Strong & Co., following close upon the death of W. L. Strong, 
the head of the firm was considered an exceptional disaster, which might have been 


avoided had the head of the concern lived. 


Our foreign trade continues as for the last four years to be the most striking 
feature of the present era of prosperity. The exports of merchandise in October 
reached the unprecedented total of $163,000,000, while the excess of exports over 
imports was nearly $92,500,000—a figure also without parallel in the previous history 
of the country. This brings the balance of net exports for the ten months ended 
October 31 up to $527,000,000—an increase over the corresponding period of last 
year of $148,000,000. These are record-breaking figures and their effect upon public 


sentiment has been in the highest degree encouraging. 


It is true that the exports in October were largely swollen by the movement of 
cotton, the exports of that staple aggregating over $60,000,000. But deducting that 
item from the sum total, the exports still reached nearly $103,000,000, or $32,000,000 
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more than the imports. 
tional balance. 


GAZINE. 





A few years ago that would have been considered an excep. 


The exports of cotton in October while large in quantity were increased in value 


by the great advance in price. 


the last two years is shown in the following table - 


The cotton export mouvement during each month of 





























——_—___ 





1898-99. 1899-19 

Price | Price 

Pounds. Value. per lb. , Pounds. Value perth, 

| Cents. | | Cents. 
November........ | 766,042,645 $39,425,968 5.1 | 364.837,642 $26,522,139 7.2 
December ........ 733,325,150 39,909,827 5.4 | 348,541,566 25,874,585 "4 
i. ocecceees 513,123,713 28,952,778 5.6 | 628, 673 27,134,786 7.5 
February......... 286, 395.456 17,53 ’,275 6.1 37 1.875.071 30,863,828 8.3 
TTT 184, ‘497, 153 11,324,908 6.2 357,734,471 833.618.1258 | 93 
SE kécenesweene 134.397 "328 §,4° 5,097 6.3 264,044,318 24,684,078 994 
ES 159,107,916 9,678,347 6.1 127,000, 11,893,372 | 9.4 
St icececkeunbant 135, 874,992 8,338,689 6.1 74,828,1.9 6,749,277 | 9.0 
i iibnaiinneannnes 89. 785, 827 5.457.692 6.1 77,541,256 7.647.608 | 98 
August........... 58,555,883 3,612,974 6.2 54,028,604 f.242'589 | 97 
September........ 271), 804,478 17,088,344 6.3 195,498.292 20,198,775 | 10.3 
 dccwkecewe 407, 228,905 28,348,418 7.0 618,287,501 60,391,107 | 9.8 








Cotton has always been a leading commodity in our export trade, but ‘he last few 
years have witnessed a development of manufacturing interests which has br ught 
about a great increase in exports of manufactured articles, aud which will give 


greater permanency to our foreign trade. 


The wonder'ul growth both in our exports and imports is shown in a decennial 
comparison made by the Chief of the Bureau of Statistics, covering the period from 
1790 to 1900 inclusive, which we present as follows: 





TEN YEARS. Imports. 
ieee eee eee nna hicain $614,845,454 
Ti cceimpsusnswensackesteisakes 927,663,510 
Dt cctgigsegudectenauesenstennes 808.119,274 

Di biker pibenneannd abana 729,488,785 
i cngcukne - éenekunsendeuneee? 1,195,206,7 
DT <ipesteseenguaveceesanesneees 1,180,947.790 
DT cbeunseccecateuetedéedecnqenes 2,844,750,360 
DTT Kictneckebensedeoesonendesete 2,318,670),286 
1 cntceenteonienaneseoeseudes §,352.215.118 
DT i(ckeecenwadseseneteedneseseu 6,921 ,865,21 
DT Csoiseudvediudenessetuatdunee 7 633,052,066 

ee ee Oy Te $31.526,824,646 
Net onaaen of exports, 1790 to 1900. ........ 2.00. 
* Exports. 


Exports. 
$487,947,512 


perp 
ea 

EB ae 

ele 

> 


Se 


10,248,383 


386 





$33,573,412,€58 


Excess of imports 
or exports. 
$126,897 ,942 

182,348,449 


355,875.758 


775,406,187 
#540, 792,075 
*729,489,75.9 


*2,615,343. 


$2,046,588,012 


A remarkable evidence of prosperity is to be found in the record of dividends 
The dividends ag- 


paid by the cotton mills at Fall River during the current year. 

















COMPANIES. DIVIDENDS. 
YEAR. 
— Capital. 4 mount. Fat 
ii aa a la i alltel 33 $18,558,000 $1,850,700 9.97 
a ll te a deli il ate miata en nig eben ineiabigcaiiis 33 18,658,000 1,420,870 7.62 
i ncriethn s udenandmreibandeibiabeatiemeials 33 18,558,000 914,850 4.93 
TE Kiidu nid ating cme kebb i eheaibiek iemedeiteten edie 34 19,858,000 1,492,260 7.52. 
Dn iditen deste’ Chiniiticnemeendeawbneanaede 35 218. 1,71 6,310 8.02 
tdinis stinwesiebeeininatnedadadasttonssanbel | 85 21,478,000 1,128,000 5.25 
EEE PEED ET Peres a 828,000 1,772,925 8.12 
dicusht aves eintinehsheeweegeaboodbeceewende 37 22,628.0 0 1,385,675 6.12 
Dt incised ceeded ceseenasneanebabewed 37 22,793,000 772,700 3.39 
ti ttiinn ning hi ceaeabboenseesadassseusedsees 34 19,408,000 467,700 2.41 
Tiki ied bchiieh cedinbeabesensbemmennesiensmes 34 20 058,000 1,201,827 5.99 
35 20,958,500 1,855,540 8.85 
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gregate $1,855,540 on a capital of $20,958,500, or an average of 8.85 percent. Upon 
a capital of only $900,000 less, the dividends paid in 1899 were only $1,201,327, aver- 
aging 5.99 per cent., while in 1898 only $467,700 was paid on a capital of $19,408,000. 
The rate of dividend paid this year is the highest for any year since 1889. The pre- 
ceding table shows the capitalization and dividends for each of the last twelve years. 
A significant indication of the growth in the material prosperity of the country 
is afforded in the annual report of the Postal Money Order System of the United 
States. During the year ended June 30, 1900, the total amount of money orders 
issued was nearly $256,000,000, an increase over the previous year of nearly $31,000,- 
000, and compared with 1895 of $86,000,000, or more than fifty per cent. in five 
years. The following table shows the amount issued yearly in the last six years : 


AMOUNT OF THE ORDERS ISSUED. 


—_—_— 





| | | Aggregate 








Domestic | International Aggregate (increase over 
YEAR ENDED JUNE 90. issued. | issued. issued. preceding 
| | year. 
Dh stpeabetnbsinenencemesneeee | $156.709,089 | $12,906,485 $169.615,575 Rye 446 
ih +,nedaveneeaadagueneeantess 172,100,649 13,852,615 185,953,264 6,387,689 
SS ere 174,482,676 13,588,379 188,171,056 117,791 
i cctceeeesenenesecdseeeseeens | 191, 354. 121 13,239,769 204. 598, 890 18° 522. 834 
i httnictibesnebnensbhawnbomees 211, ‘213. 592 13,744,770 224.958, 363 20, 364,472 
lb s6svswieceacesdenasesecooses | 238,921,209 16,740,018 255, 670, 227 30) 711 1,664 








* The issue of Postal Notes having been discontinued, the unusual increase in issue of 
Money Orders in 1895-6 is attributable to that fact. 


The volume of business of the money order system is now about $864,000 per 
day and at the present rate of increase would reach $1,000,000 per day in about two 
yeurs. 

Another very interesting report is that of Dr. David T. Day, Chief of the Divis- 
ion of Mining and Mineral Resources of the United States Geological Survey. This 
shows that the total value of all the minerals produced during the year 1899 amounted 
to $976,008,946, as compared with $697,820,720 in 1998, an increase of $278,188,226, 
crabout forty per cent. This is the largest increase ever reported fora single year. 
The average yearly production from 1890 to 1898 inclusive was $618,286,510, so that 
last year’s yield was $357,722,436, or fifty-eight per cent. in excess of the average 
annual production of the preceding nine years. 

The largest increase over 1898 was in pig iron, the production of which last year 
was over $245,000,000 in value, an increase over the previous year of $128,000,000. 
The production of coal increased $48,000,000, copper $42,000,000 and crude petro- 
leum $20,000,000. The gold production increased from $64,000,000 in 1898 to $71,- 
000.000 in 1899. The total value of metallic products in 1899 was $527,218,084 as 
compared with $343,400,955 in 1898, an increase of $183,817,129, or fifty-four per 
cent., and of non-metallic products $447,790,862, against $353,419,765, an increase of 
$94,371,097, or twenty-seven per cent. 

The Government finances have come in for some attention through the publica- 
tion of the annual reports prepared for submission to Congress, which now begins a 
new session. The surplus in the Treasury continues to grow and it is proposed to 
enact legislation which will bring about a reduction in taxation. Early in the com- 
ing year it is expected that the Secretary of the Treasury will begin the redemption 
of a part of the bonded debt. On November 21 the Secretary gave notice that re- 
funding operations under the circular of March 14 would be suspended, The effect 
of this will be in part to check the increase in bank circulation, as most of the new 
two per cent. bonds issued have been taken by either new banks or by old banks in- 
creasing their circulation. 
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statements for the month of October. 
‘¢ Financial Chronicle ” as follows: 
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The effect of the recent coal strike is seen in the extraordinary failing off in the 
earnings both gross and net of the anthracite coal companies which have published 
We use the compilation prepared by the 

































GRoOss EARNINGS. 





NET EARNINGS. 
























Dl. ccnssnsnedacacokoe 
Coal ow Iron Company... 
alley Railroad 
oiler Coal Company....... 
of New Jersey 


eeeeeeveeeeeee 


eeeeeeeveve 











Oct. 1900. Oct. 1899. Oct. 1900. 
$1,878,281 $364, 
1,021, 3,389,460 
1,645,122 2.475.563 | *258.758 
679,000 2) 418,356 +97, 406 
1,028,815 1,443,536 238° 534. 
471.018 1,119,349 36,802 
282:022 | 454.265 58,782 
$7,005,304 | $13,817,672 | $197,671 














Oct. 1899, 












- $3,097,088 






















for that article. 


from two to six per cent. 


in business. 


316 per cent. 


collateral. 


of time to run. 


usual about the first of December. 


* Deficiency. 


MoNngEY RaTES IN New York Ciry. 


The 


The loss for the companies named is $6,812,368 in gross earnings and $2,899,412 
in net earnings, and these figures do not include the earnings of the Delaware, Lack- 
awanna and Western, the Delaware and Hudson or the Erie roads. 
sioned by the strike has been a serious one for all concerned as well as for the 
consumers of coal, who now find that they have to pay a considerably enhanced price 


loss occa- 


THE Money MArkKeEtT.—Except for a flurry in the money market on Monday pre- 
ceding the election, when rates for call money advanced to twenty-five per cent., 
the highest quoted this year, the local market has been fairly easy, rates ranging 
At the close of the month there was a stiffening of rates 
Time money is in fair demand and offerings are 
liberal. Thesupply of commercial paper is limited, indicating a favorable condition 


At the close of the month call money ruled at 3 @ 4 per cent., averaging about 
Banks and trust companies quoted 4 per cent. as the minimum rate. 
Time money on Stock Exchange collateral is quoted at 4 per cent. for 30 to 90 days, 
4\¢ per cent. for 4 months and 4144 @ 5 per cent. for 5 to 6 months on good mixed 
For commercial paper the rates are 4 @ 41¢ per cent. for sixty to 
ninety days endorsed bills receivable, 414 @ 44 per cent. for first class four to six 
months single names, and 5 @ 544 per a. for good paper having the same length 
































































July 1. | Aug. 1. | Sept. 1. | Oct.1. | Nov. 1, | Dec. 1. 
| 
Per cent.| Per cent.| Per cent. | Per cent.| Per cent.| Per cent. 
Call loans, bankers’ balances........ 1 -—2 14—1% | 14-1% | 1%-2 3 —4 3 —4 
= 1 we banks and trust compa- 
cianiaresisaeeneanit i waene 1k4— Imw— 144—2 2 -3 4— 4 — 
Brokers? loans on collateral, 30 to 60 
i inkecuceeshosesseseeenesanensse — 3 — 3 —3% | 34—-4% | 4K%— 4— 
Brokers’ loans on collateral, 90 days ; 
sr. + eseedscnseeenocoeseon 3 —3% | 3K—4 3144—4 416— 5 — 4 —4%4 
Brokers’ loans on collateral, 5 to 7 
Di. s-¢cceesee egoasedentooasess | 4 —444|4 —4% 4 —4%/;5 — 5 — 444-5 
Commercial pee per, endorsed bills) 
receivable, 60 to 90 days............ 84-4 | 4 4% | 4—4% | 4%-5 | 44-5 |4 4% 
Commercial - per prime single! 
names, 4 to 6 months............... —444 | 4144-454 | 444-54 5 —54o 5 —5 | 444-4% 
Commercial paper, good single | 
names, 4 to 6 months,.............. 5 —5% | 5 —6 544—-6B 6 — 5 —5% 
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New York Crty Banxks.—Since November 10 the deposits in the New York 
Clearing-House banks have been steadily increasing, the gain in three weeks to De- 
cember 1 amounting to $33,000,000. The deposits fell from $907,000,000 on Sep- 
tember 15 to $831,000,000 on November 10, a loss in less than two months of $76,- 
000,000 ; since the latter date they have increased to $864,000,000. They are still 
$50,000,000 below the highest record made on March 4, 1899. Loans have also been 
increasing during the last three weeks, the gain being about $19,000,000. They now 
amount to $804,000,000, or within nearly $25,000,000 of the high record made on 


September 15 


$11,000,000, which is $2,300,000 larger than a year ago. 


last. 


$9,000,000 specie and $2,000,000 legal tenders during the month. 
New YorkK City Banks—ConpDITION AT CLOSE OF EACH WEEE. 


The surplus reserve, after falling to $4,600,000, is now nearly 
The banks gained nearly 








, Legal : Surplus Circula- 
Loans. Specie. Fam. oll Deposits. Tientoee. ion. Clearings. 
Nov. 3...., $792,330,300 |$158,043,100 | $58,351,100 | $841,775,2U0 | $5,950,400 | $30,717,800 |$1,072,849,700 
10...) 785,656,500 | 156.256,700| 56,122,300 | 831,091,800 | 4,606,050 | 30,705,700 | 1,070,094,400 
17.1.2) 787,846,100 | 158,852,500} 58,734,800 | 839,670,100 | _ 7,669,775 | 30,677,500 | 1,546,582, 
© 94°...) 792,720,100 | 164,742,500} 60,383,600 | 851.391.300 | 12,278,275 | 30,688,200 | 1,589,539.200 
Dec, 1.. | 804,498,100 | 166,895,000} 60,073,400 | 864,410,900 | 10,865,675 sea etasend 1,169,856,300 























DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH, 
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| 1898. 1899. 1900. 
——: | Surpl Surplus | Surplus 
| ; urplus 
| Deposits. Reserve. Deposits. Reserve, | Deposits. Reserve. 
January ...... $675,064,200 915, 788, 750 | $823,037,700 $19,180,975 | $740,046,900 | $11,168,075 
February......| 722,484,200 35 609,450 861,637, 39,282,025 | 795,917,300 871,275 
A 729,214,300 22,729,125 | 910,573,600 30,334,900 | 829,917,000 13,641,550 
| EE 236,800 35,720, 898,917,000 15,494,850 807,816.600 9,836,150 
i ciniistisen bitin 658,508,300 44,504, 67 883,595,300 25,524,675 | 852,062,500 21,128,300 
, Re ,006,400 53,704,600 890,061 ,600 42,710,600; 887,954,500 122,275 
Gl éaewed ease 750,074,600 62,013,550 905,127,800 14,274,550 | 888,249,300 16,859,375 
August. 741,680,100 41,904,475 862,142,700 10,811,125 | 887,841,700 27,535, 
September 389, 4,990, 849,793,800 191, 903,486,900 27,078,475 
October....... 702,128, 15,327,150 785,364,200 1,724,450 | 884,706,800 942, 
November....| 761,574,200 26,091,550 | 761,635,500 ,038,525 | 841,775,200 950, 
December.....| 789,525,800 17,097,950 | 748,078,000 8, "536, 700; 864,410,900 10,865,675 
Deposits reached the highest amount, $914,810.300, on March 4, 1899, loans, $825,830,600 
on September 15, 1900, and the surplus reserve $111,623, 000 on February 3, 1894. 
Non-MEMBER Banks—NEw York CLEARING-HovszE. 
| 
| Legal ten-|_ Deposit | Deposit in 
Loans and . with Clear- 
Dates. | investments. | Deposits. | Specie. x. | | age gawe as Surplus. 
agen 
et. Bison $62,274, 700 | $66,493,100 | $2,836,100 | $3,574,100 | $6,596,800 | $1,988,800| *$1,627,475 
Mines 1,417,900 | 65, 719, 300| 2,821,400' 3.707.300, 6,606,100 1,538,000} *1,757,025 
ees 2000 | 67,113,400 2,801,300 | 3,734,800 6,814,000 2,154,700| *1,273.550 
a |e 62,899,300 | 67,928, 2,922,700 | 3,665,200 7,188,700 2,245,400 *960,075 
Dec. 1..... 63,231,600 | 68,722,500] 2,974,600 | 8,735,400 | 7,280,900 | 2,286,500) *958,225 
* Deficit. 
Boston BANKS. 
Dates. Loans, Deposits. Specie. —— Circulation.| Clearings. 
Nov. Diensasue $185,333,000 | $206,302,000 | $13,203,000 $9,482,000 $5,870,000 $134,063,000 
LO... eeeee 184,492, 205,856,000 13,611,000 9,549,000 5,877,000 133,740,800 
cg WM ewccceee 187, 259,000 | 211,442,000 13,633,000 9,682,000 6,189,000 154,375,100 
ae 187,863,000 210,860,000 18,554,000 9,738,000 5,875,000 154,240,300 
MM. Bouccsove 187,563,000 | 205,411,000 13,003,000 9,272,000 5,868,000 116,317,300 
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PHILADELPHIA BANKS. 


























Dates | Loans. Deposits. ee Circulation.| Clearings, 

} 
sen cancasnnenin | $158,720,000 | $181,716,000 | $51,541,000 $8,734,000 $87,957,400 
a er | 159,335,000 | 183,568,000 | 49,197,000 8,705,000 81,048,000 
EEE | 159,641,000 | 188.803,000 | 52,755,000 8,720,000 102,433,200 
agi «Rapin Eben): | 160,259,000 | 189,885,000 | 52,834,000 8,753,000 195,937,500 
.  Decwesesavcecssonnse | 160,874,000 | 191,094,000 | 53,200,000 8,735,000 087,800 





ee 


Money Rates ABRoAD.—There has been more or less stringency in the money 
markets abroad, and an advance in the Bank of England rate of discount has been 
looked for, but so far has been avoided. Discounts of sixty to ninety day bills in 
London at the close of the month were 4 per cent., as against 37, @ 4 per cent. a 


month ago. The open rate at Paris was 3 per cent., the same as a month ago, and 
at Berlin and Frankfort 414 against 41¢ per cent. a month ago. 


Monty RATES IN FoRKIGN MARKETS. 






































June 2. | July 20. | Aug. 10. | Sept. 29. | Oct. 20. | Nov. 16. 
on | | | a 
London—Bank rate of discount..... | 346 4 4 4 4 4 
Market rates of discount: | | | oe 
60 days bankers’ drafts...... Be— 34 | 4% 4% 4 3B%— 344 3tR 
6 months bankers’ drafts....| 3 444— 36 | 414 41g 34%4— | 328 
Loans—Day to day........... | 24% 8 26 2% 2% | 2 
Paris, open market rates............ | 234 24 234 2% 3 | 2% 
Berlin, sani ibuphaiaeh | 456 4 414 416 4% | 414 
Hamburg, - newton | 456 4 414 46 414 414 
Frankfort, = aeainabiianeds | 456 4 414 | 4% 414 414 
Amsterdam, se sendeneneneke ee 336 344 | 336 3% 344 
Vienna, yaaa | # 4 414 | 4% 414 414 
St. Petersburg, ee 646 616 me | pes 7% niin 
Madrid, - ~nrdannobods 3% 3% 314 | 8% 344 314 
Copenhagen, oS neamneaeind 6 6 6 6 6 6 




















EUROPEAN BAanks.—The leading banks in Europe bave kept their gold reserves 
pretty well in hand during the month, and the failure of New York to draw gold 
from abroad has been viewed with satisfaction. At present considerable interest is 
felt regarding the position of Russia, which may have to part with more of her gold 
notwithstanding she has $70,000,000 less than was held a year ago. 









GOLD AND SILVER IN THE EUROPEAN BANKS. 






















































October 1, 1900. | November 1, 1900. December 1, 1900. 
Gold. Silver. | Gold. Silver. Gold. Silver. 
| 
| 
eh... «000000000) GRMIEAEL boo sncscccnses | eee £31,852,081 | ......20000. 
rr 90,620, 48 | £45,150,721 | 91,713,986 | £44,513,617 92,993,077 | £44,487,621 
PT ccceccesess | 27,822,000 14,332,000 | 26,133,000 13,461,000 | 26,553,000 13,678,000 
Austro-Hungary...| 37,864,000 9,888,000  37.902,000 9,765,000 | 38,296,000 | 9,814,000 
Ds dneeeseeeerenct | 18,689,000 sre | 18,699,000 yet 13,874,000 | 16,360,000 
coneenoud | yi | 5 000 
Nat. Belgium....... | 2,848,000 | ,424,000 2,778,000 | 1,389,000 | = 2,875,000 | 1,437,000 
‘Geena emmaences —_—_— ; = = 
I Kcneccoved £213,820,659 | 193,270,721 | £209,521,822 | £91,391,517 | £211,321,098  £91,327,621 















ForREIGN ExcHANGE.—Rates for sterling exchange have advanced since early in 
the month. Large purchases of American securities in the London market for 
American account since the election and a scarcity of commercial bills are the two 
causes which have influenced the rise. The strength of the London money market 
and lower rates here also have had their effect on sterling. 
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RATES FOR STERLING AT CLOSE OF EACH WEEK. 
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BANKERS’ STERLING. Cable Prime Documentary 
Week ended transfers commercial, Sterling 
60 days. Sight. . Long. 60 days. 
WOv. $B. .ccccccvee 80 @ 4.8044 | 4.8346 @ 4.8334 | 4.8444 @ 4.8444 | 4.79% ° : ‘Bot 4.79 @ 4.80% 
@ Bhi cccccceses 4.8034 @ 4.81 4.8446 @ 4,8434 | 4. 4 O @ 4. rit. 4.8014 4.7934 @ 48114 
© Basccnceneas 4.8034 @4.81 | 4.844 @ 4.84% | 4. "8554 @ 4.85% | 4. ‘04 O @ : ‘SOK 480 @ 4.8114 
© Prccscsasees 4.8114 @ 4.81% | 4.85 @ 4.8514 | 4.854e @ 4.8534 | 4.8034 @4.81 (4804 @ 4.8114 
ie, Boocccraman 48134 @ 4.82 | 4.8514 @ 4.8534 | 4.86 @ 4.8644 | 4.8144 @ 4.81% | 4.8094 @ 4.8214 




















ForREIGN EXCHANGE— ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 



































August 1. | Sept. 1. October 1. Nov. 1. Dee. 1. 

Sterling Bankers—60 days ...... 4,8334— 4 | 4.8444— 16/482 — 14/4.80144— 1% | 4.8134— 2 
re 8744— 34 | 4.8746— 34) 4.8534-86 (4.84 — 14/4.85o— 3% 
; “ — Gables....1. 438 — 14| 4:88i4— 16| 4864— 16 | 4:844~ 94| 4186 — 14 
* Commercial long...... 4.83144— 3% | 4.8334— 4 4.81354—82 | 4.78%-—80 (| 481144— 
‘*  Docu’tary for paym’t. | 4.8234— 4% | 4.8344— | 4.81144— 14| 4.79'4—80%6 4:8034— 2%4 
Paris—Cable transfers .......... 5.15 — 5.1554— 1, | 5.16%— % | 517%— 5.16% — ry 
Bankers’ 60 days......... 5.1844— 5.18144— . ye 5.21%3— 14 | 5.2056— ve 
" Bankers’ sight........... 5.1554— nar ge 5.1744—16% | 5.1834— 4 5.174—16% 
Swiss—Bankers’ sight........... 5.1934—184% | 5.1834— 14 | 5.1834— 5.20 —1 5.1938g—1834 
Berlin—Bankers’ 60 days........ 4 1s | 944— 56; 94.5— 4] 8% — | 94R— 
: ankers’ sight.......... HB4— 7~7| HSA— % 15_95 9454— 44) 9476— 38 
Belgium—Bankers’ sight........ 5.16%4— %4 | 5.16%— 5.1834— %) 5.1938¢— 5.1934— 1834 
Amsterdam—Bankers’ sight.. 404— | 4044~— 3 | 40 — 3 a— % 
Kronors—Bankers’ sight ....... 2613— %) 2iz— %| 2h— % 2eH-— 2634— 4% 
Italian lire—sight................ 5.4744—45 | 5.47% -45 | 5.5144—4834 | 5.4834— 4614 5.45 gh? 








BANK OF ENGLAND STATEMENT AND LONDON MARKETS, 

















| Aug. 15, 1900.| Sept. 5, 1900.| Oct. 17, 1900. | Nov. 14, 1900. 
Circulation (exc. b’k post bilis).......... | £30,251,935 | £30,079,995 £29,769,960 £29,444,385 
Public GepOSits........cecccccccccceccsonce 8 "120.850 | 6,847,409 8,592,701 6,764,212 
Other depOSits.........cecececccccecscecees | 42,068,110 | 89,693,269 40,964,805 39,344,495 
Government securities. ..........2..02006: | 087,580 | 15,926,354 20,191,034 18,945,174 
Other securities...........ceeeeeeeeeeeeees| 80,105,001 | 25,308,011 25,754,069 24,812,112 
Reserve of notes and Coin.............++. | 18,882,354 | 28,761,7. 21,478,531 | 20,248, 
Coin and Dullion............ccecccececceeee| 30,859,289 | 36,066,751 33,473, 491 31,918,050 
Reserve to HODANGCD..-000+++-sseerrerees| 3644 | / 358 4334% 
Bank rate of discount................. a 4% | 4% | 4% 4% 
Price of Consols (2% as 8 re | 9834 98;°5 9843 9838 
Price of silver per OUNCE.........e60eeeeee | 28 74d. | 28iid 29,3,d. 29t id. 
Average price Of wheat.........ccccccscece | 26s. 2d. | 28s. 8d 28s. 9d. 27s. 3d. 











SILVER.—There was little change in the price of silver in London in the past 
month, the extreme range being 29 15-16 @ 29 7-16, and the final price for the month 
being 29 11-16d per ounce, a decline of 1-8d. 


MonrTHLY RANGE OF SILVER IN LONDON—1898, 1899, 1900. 
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| 1898. | 1399. | 1900. || | 1898. | 1899. 1900. 
MONTH. | | MONTH. | | 
—_ Low. | Hton Low. High Low. | High) Low.) High Low. High) Low. 
January..| 26% | 26% | 2756 | ay | 2734 | 27 | |July......| 27% | 27 arg | a6 28% | 273; 
February 204 | 2585 | Bie | ig | Bi 94 ay August ..| 2748 | 27% | 2734 | 27g | 28% | arid 
March....| 26 | 2736 | 2744 Septemb'r) 28% | 2748 | o7e | 2618 | 28% | 2014 
April... am By Ey 2 2 zfs | October..| 28% | 27%, | 2615 | 2654 | 30%, | 29 
May. .....| 26% | | 2756 Novemb'r) 28f | 2754 | 27 ys | 2643 | 2015 | 207. 
June...) 2746 | ao | | 38 sa zits | 28% | 2x | Decemb'r) 2785 | 274 | ZY, | iE |....25) 
| 





GOLD AND SILVER CorInaGE.—There were coined at the mints in November $13-, 
185,000 gold, $4,130,000 silver, of which $2,462,000 was in standard dollars and $230, - 
120 minor coins, a total of $16,545,120. 
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COINAGE OF THE UNITED STATES. 














1898. 





1899. 








































Gold Silver. | Gold. | Silver. Gold. | Silver 
January............-s02+++| $3,420,000 000 | $18,032,000 | $1,642,000 | $11,515,000 | $2,364,161 

EE schasaadeedae “ean 4,085, 1,167,564 | 14.848, 1,598,000 13,401,900 1,940, 
Se iidhkthmeenekavends 5,385,463 | 1,488,139 | 12,176,715 | 2,346,557 | 12,596,240 | 4,341,376 
aa al aca eres 8,211,400 948,000 7,894,475 | 2,159,449 | 12,922,000| 3,930,000 
i csitccniahnusgaeunaduiie .717,500 | 1,433,000; 4,803, 2,879,416 | 8,252,000} 3,171,000 
i itbintiniiant whnwwindiid 6,903,982 | 1,432,185| 8,159,630 | 2,155,019 | 3,820,770 | 2,094,217 
 nidiiivtdiinnoanaiiatns ,853,900 | 1 027,834 5,981,500 794,000 6,540,000 | 1,827,827 
ST ltncinaiueeeenianient 344,200 | 2,350,000 | 10,253,100 | 2,233,636 5,050,000 | 2.536,000 
September.............+0. 7,385,315 | 2,178,389 6,860,947 | 2,441,268 2,293,835 | 3,932,185 
Sa ctanitunnesenues 180, 3,354,191 | 8,220,000| 3,313,569 5,120,000 | 4,148,000 
November...........0.++: 5,006,700 | 2,755,251 | 6,643,790 | 2,612,000 13,185,000 | 3,130,000 
SM ivtnteanekvasinee ,492,045| 3,275,481 7,469,952 | 1,886,605 ...... alias 0 ebuiidieces 
nasiiidiaweasiasatll '$111,344,220 | $26,061,519 | $94,696,245 | $33,414,766 
































bars, 

















Tt Sn. . ccccteseoseseeves .60 
Mexican dollars. .......ccccccce 5014 
Peruvian soles, Chilian pesos.. .46 
DE Pi cccccceccecescecces 4.82 
Victoria sovereigns............ 4.85 
j= 93 
BEER ccccccoscccccesss 3.85 


value. Bar silver in London, 29}4d. per ounce. 
645g @ 65c. Fine silver ‘(Government assay), 6454 @ 6554c. 


NATIONAL BANK CIRCULATION. 








J. TOOET GRRE. cc cccccccccccecs 
514% | Spanish doubloons............. 
4742 | Spanish 25 pesos...........+.0++ 
4.85 Mexican doubloons............ 
4.87 Mexican 20 p@SOS8......cesseceee 
“a Pi cntncsccesecsatndese 








15.50 15.70 
78 4.80 
15.50 15.70 
19.53 19.60 
96 4.00 


Fine gold bars on the first of this month were at_par to 4 per cent. premium on the Mint 
New York market for large commerciai silver 
Official price, 6444c. 





NATIONAL Bank CrRCULATION.—There was an increase of only about $600,000 in 
the circulation of National bank notes in November although there was an increase 
of nearly $1,000,000 in circulation based on Government bonds. 
crease of $6,650,000 in new two per cent. bonds deposited to secure circulation and 
a decrease of about $5,500,000 in other bonds. 
per cents. now outstanding, the National banks hold $333,000,000. More than forty 
per cent. of the total bonded debt of the Government is held by those institutions. 


There was an in- 


Of nearly $365,000,000 of the two 




























Total amount outstanding 


Five per cents. of 1894 
Four per cents. of 1895... 
Three per cents. of 1898.. 
Two per cents. of 1900 


Circulation based on U.S. bonds 
Circulation secured by lawful money.. 
nds to secure circulation : 
Funded loan of 1891, 2 per cent 
1907, 4 4 per cent 


eeereeeee 

















Aug. 31, 1900. Sept.80, 1900. |Oct. 31, 1900. | Nov. 30, 1900. 
$324, 225,810 | $328,335,973 | $31,613,503 | $332,212,405 
"641,356  294,222:979 | ~ 298,829,300 | 299,816,629 
582, 34,112,994 32,784,203 32,395,776 
3,430,150 1,850,950 1,019,950 939,450 
14,636,450 13,842,950 13,544,100 12, 142.950 
1,389,000 B73; 1,293,000 843,000 
8,930,350 8,810,350 7,503,350 5,778,350 
7,981,780 7,857,880 7,756,580 6,920,480 
259,422,650 | 262,937, 270,006,600 276656 500 
$295,790,380 | $296,672,630 | $301,123,580) $303,280,730 
















; per cents of 1891, 
per cents. of 1895, $ 
District of Columbia 3.65’s, 


ip 3 


1924, $515,000 


; a total of $10 


b 


The National banks ety — on deposit the following bonds to secure public de osits : 
4 per cents of 1907, $17,055,500 ; 


5 per cents, of 1894, $3,: 
per cents. of 1898, os 195, 820; 2 per cents. of 1900, $56,481, 350: 


The circulation of National gold ‘panks, not ended in the above statement, is $79.895. 


GOVERNMENT REVENUES AND DISBURSEMENTS.—The revenues of the Government 
in November were $48,344,514, an increase of about $1,400,000 compared with a year 
ago, and the disbursements were $41,278,660, an increase of $500,000. The surplus 
for the month exceeded $7,000,000, or about $900,000 more than in 1899. Since July 
1 the surplus has been $12,000,000 as against $13,300,000 last year. 


















MONEY, TRADE AND INVESTMENTS. 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 








RECEIPTS. 
November, Since 

Source. 1900. July 1, 1900. 
Customs....... eeeeee $18,550,296 $100,000,747 
Internal revenue... 27,559,159 131,859,466 
Miscellaneous....... 2,235,059 13,135,140 
DORs 000 ces0see . $48,344,514  $244,995,353 
Excess of receipts... 7,065,854 12,105,820 











EXPENDITURES. 
November, Since 

Source. 1900, July 1, 1900, 
Civil and mis........ $8,141,788 $52,053,057 
SALI 9,57 2, 740 73,401,728 

RT atiineseese0eeeen 5,608, 804 — 718 

EE tcksctewnoaes 1,014.200 4,813,976 
Pensions...... eaneel 13,948,110 61, 156,475 
EN 2,993,018 16 6.198. 579 
, EES $41,278,660 $232,889,533 


UnITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 






































1899. 1900. 
MONTH. Net Gold Net Gold 
, Expen- : Expen- f 
Receipts. ditures. 7 in - Receipts ditures. | oe > a 
EE  ccxnsciesieaws $41,774,930 | $51,122,771 | $228,652,341 | $48,012,165 | $39,189,097 | $218,613,617 
0 eee 37,909,332 | 43,918,929 | 231,124,638 | 45,631,265 37,738,472 232,225,336 
Deine sudensaneees ,030, 42,978,571 | 245,413,707 | 48,726,837 | 32,188,271 | 248,358,064 
Pen 41,611,587 | 65,949,106 | 246,140,226 | 45,039,326 40,903,927 | 229,461,962 
ee 44,786,013 | 40,513,004 | 228,415,288; 45,166,053 40,351,525 218,857,545 
Sl itinentsneneccadiees 47,126,915 | 31,382,762 | 240,737,211 | 51,435,882 | 33,540,673 | 220,557, 
eee 48,054,258 | 56,561,090 254,534 | 49,955,161 | 53,979,653 223,567,476 
[Se 49,978,173 | 45,522,312 | 248,757,971 9,688,756 | 50,500,000 | 263, 
ee 45,334,1 37,579,373 .828,820 5,304,326 | 39,169.971 230,131,162 
October.........eeeee0++| 47,533,588 | 44,174,026 | 252,223,797 | 51,626,067 | 47,998,637 001,289 
a 46,945,572 | 40,769,847 | 239,744,905 8,344,514 | 41,278,660 243,047,373 
EE cacvereeesssee 46,759,104 | 39,145,559 909, boondeweses 1 beceneenens 1 énee winedous 





UnitTeD States Pusiic DEst.—The decrease in the net public debt during the 
month was a little more than $3,000,000. The total debt exclusive of certificates 


UNITED STATES PuBLIC DEBT. 








Interest bearing debt: | 











| Jan. 1, 1899.| Jan. 1,1900. Nov. 1, 1900. | Dec. 1, 1900, 





























Funded loan of 1891, 2 per cent.........| $25,364,500 $25,364,500 __........... Terre ae 
Loan of March 14, 1900, 2 per ee a Penner $345,530,750 | $364,943,750 
Funded loan of 1907,4 “ = ...eseees | 659,650,200 545,366,550 336,516,600 | 325,567, 650 
Refunding hie nae ll 4 per cent...... 39,1 37,17 34,410 | 34.4 410 
Loan of 1904, 5 per CONE... ..ccccccccccee ' 100,000,000 95,009,700 36,506,550 | 31,937,600 
- .  dcnedeiedaneeu! 162,315,400 162, "315,400 162, "315,400 | 162, 315,400 
Ten-Twenties of 1898, 3 per cent........ 192 "846, 780 =—s «198, ‘679, 000 120,596,040 | 116, 700, 940 
Total interest-bearing debt........... $1, 040, 215, 980 $1,026,772,320 $1,001,499,750 $1,001,499,750 
Debt on which interest has ceased... ... 1 ‘237,200 1,208, 3,430,030 3,081,410 
Debt bearing no interest: | 
Legal tender and old demand notes..... | 846,735,013 346,734,863 346,734,863 346,734,863 
National bank note redemption acct.. 28,868,814 36,299,218 32,864,298 | 32,157,282 
Mractional CUrreENCY..........ececccceses | 6,883,974 6,880,558 6,878,410 6,878,410 
Total non-interest bearing debt...... | $382,487,801  $389,914,640 $386,477,571 | $385,770,506 
Total interest and non-interest debt.) 1,423,940,982 1,417,895,460 | 1,391,407,352 1,390,351, 
Certificates and notes offset by cash in | 
the Treasury : 
cpa cccmsweseennineseene | 36,808,999 184,844,619 248,488,679 | 254,007,379 
ic‘ a SS EO ere 399,430,504 401,464,504 425,124,000! 425,374,000 
Certificates of deposit...............++- | 20,685,000 ,350,000 1,790,000 1,690,000 
Treasury notes Of 1890 ..........scccceee 96,523,280 | 320,280 65,563,000 | 63,448,000 
Total cogepouates and notes........... $553,447,783 $686, 979, 403 $740, 965,679 $744, 519, 379 
Aeareante dob EER 1,977,388,765 | 2, 104,874. 863 2,132,373, 031 | 2,134,871 045 
Cash in the tess” 
I v.6.sn906500600enndseeene 930,431,351  1,048,006,042 | 1, nt 071 877. 1,114,451 ,967 
Demand Habilities.......ccccccccccccccces 635, 666,656 | 764, "410, 589 824 066, 845 | "825. 275, 176 
Pl itttidebcnncncenneenedead aceite $204, 764, 695 $283,595,453 | $287 a 032 $289, 176, 791 
| TLE TE oN NOE 100, 100,000,000 | 150,000,000 | 50,000, 900 
EE SE icchdstesnnwccecneséaces 194,764,695 183,595,453 137, ‘005, 032 | 139 176, 791 
Pe eee ae 764,695 | $283,595,453 | $287, 005, 032 | $289,176,791 
Total debt, less cash in the Treasury. 1,129, 176,286. 1,134, 300, medl | 1,104. 402, 320; 1,101, 174, 875 
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was reduced $1,000,000 and the net cash in the Treasury increased $2,000,000. The 
total cash in the Treasury now amounts to $1,114,000,000 and the net cash balance is 


$289.176,791. 


FOREIGN TRADE.—The export movement in October not only exceeded all pre- 
vious records for the corresponding month, but it also surpassed the total for any 


month in the history of our foreign trade. 


The merchandise exports were more than 


$163,000,000 in value, an increase over September of $47,000,000 and over October, 
1899, of $39,000,000. The exports of cotton were exceptionally large, aggregating 
more than $60,000,000 as against only about $28,000,000 in October last year, so that 


of the $39,000,000 increase about $32,000,000 was in cotton. 


The imports of mier- 


chandise were slightly below those of a year ago, the decrease being $1,600,000, but 


they were $11,000,000 more than in September. 


The net exports of merchandise for 


the month were $92,000,000, while the net imports of gold were $9,000,000 and net 
exports of silver $3,000,000. The total net balance of merchandise and specie is 
$86,000,000, and for the ten months of the year $527,000,000. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





MONTH OF 
OCTOBER. 




















MERCHANDISE. , 
an Gold Balance. Silver Balance, 
Exports. Imports. Balance. 
$87,090,972 | $75,080, 344 Exp. ,$12,010,628 | Imp., $123. 352. Exp. «5 $2,123,461 
113,516,586 | 50,46/,319 63,04 s ie 27,825. 762 | 2. 90,592 
111, ‘744, 517 49, 979, 712 - 61.764, _ = 11,462,172 :- 1,942,014 
118, 619. 563| 52. 349. 526 ** 66,270,087; ‘“* 15,458,427; “ ,959,: 
125,966,527 12.232, 238 ** 58,734,289; ** 8,162,592, °° 2,361,531 
163, ‘093, 597 70,618,371 ” 92, 475, 226; °° 9, 381,957, °° 3,126,763 
645,018, 438. 676,123,483 | Imp., 31,105,045 | Exp., 43,247,532 | Exp., 23,778,909 
779. 578.476 572,555, 8 Exp. . 207. 022,868 | Imp., 37,085,861 27,834, 
857,982,759 | 638,734,615 219,248,144; Exp., 4,612,574, ‘“* 20,667,431 
987,897,707 | 527,728, * 460,169,226 | Imp., 180,020,320 “* 20,293,659 
1,028,444. ( 658, 134,6: ** 370,309, ” 9,553, ‘© 18,375,867 
1,194,775,205 | 695,107,269; * 499, 667, 936 | Exp., 7,089,672, ‘°° 477, 











MongEY IN CIRCULATION IN THE UNITED STATES.—The volume of circulation was 
increased $19,500,000 in November, and except for an increase of $1,500,000 in Na- 
tional bank notes the gain was exclusively in gold. 


$19,000,000, but Treasury notes were reduced $2,000,000. 


In fact the increase in gold was 


MONEY IN CIRCULATION IN THE UNITED STATES. 





Sept. 1, 1900.| Oct. 1, 1900. 





CS 
Silver dollars........ 
Subsidiary silver.... 
Gold certificates.... 
Silver certificates... 
Treasury notes, Act 
United States notes. 


Currency certificates, Act June 8, 1872.. 


Nationa! bank notes 


Population of United States............. 
Circulation per capita 








Nov. 1, 1900. 


Dec. 1, 1900. 





ia tidal ated $620,695,656 | $620,047,309 
ASCARI A Atte: (825,496 | 71,176,265 
a atin alieialatael 77,862,649 | 79.432. 
cspitadnmediahatelina meade 0,388,369 209,110,349 
EAI EEL 415,875,727 | 420,265,735 
July 14, 1890......... 9,890, 67,600,1 
hai A 317,956,971 506,314 
2,560,000 1,820.000 
ca cescdoadanebieieddin 314,627,523 319,336,630 








$621,761,263 | $624,702,913 
73,479,469 73,811,334 
81,035,187 81,717,505 
215,595.69 | 231,246,349 


421,380,745 | 421,613,407 
65,478,460 j 


9 


9 


299,061 333,669,359 
1,780,000 1,690,000 
325,375,258 326,949,170 








$2,096,683,042 
78,097,000 
$26.85 








} 


$2,113,294.983 


$27.01 





$2,139,181,412 
7 000 


9 





$2, 158,761,367 
76,975,000 








000, so that the net cash shows a decrease of $1,000,000. 
Supply OF MONEY IN THE UNITED STATEs.—The stock of money in the United 
States increased $18,500,000 in November, and is now $2,429,000,000, of which nearly 


$1,100,000,000 is in gold. 


MONEY IN THE UNITED STATEs TREASURY.—The amount of money in the Treas- 
ury increased nearly $12,600,000, but the certificates outstanding increased $13,600,- 











ACTIVE STOCKS, 








COMPARATIVE PRICES AND 
QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of November, and the highest and lowest dur- 
ing the year 1900, by dates, and also, for comparison, the range of prices in 1899: 








YEAR 1899.| HIGHEST AND LOWEST IN 1990.! N OVEMBER, 1900. 





Atchison, To 

Preferred .......cceee 
Baltimore & Ohio............. 
Baltimore & Ohio, pref........ 
Brooklyn Rapid Transit...... 


Canadian Pacific...........6. 
Canada Southern.............. 
Central of New Jersey........ 
Ches. & Ohio vtg. ctfs......... 


Chicago, Burl. 2 Quincy...... 
Chicago & E. Illinois.......... 

preferred.. eeeeee 
Chicago, Great Weste 
Chic.. Indianapolis ai ye ville 


preter 
Chie., Milwaukee & ‘St. Paul.. 


” referred 


Chicago, Rock I. & Pacific... 
Chic., St. Paul, Minn. & Om.. 
preferred cphedaienee 
Chicago erminal Transfer.. 
BETO 6k ccccececes 
Clev.., Cin., Dee ane & St. Louis.. 
err 





Ciev <a Lorain & Wheeling. 
Col. Fuel & Iron Co.. : ‘ 
Consolidated Gas Sacto 


Delaware & Hud. Canal Co.... 
Delaware, Lack. & Western.. 
Denver & Rio Grande......... 

" preter peeneeeu 


Evansville & Terre Haute.. 
Express Adams..........s.ee0. 
, BIBOTICEB . cc cccccccce 
" United States........ 
, Wells, Fargo......... 
Great Northern, preferred.... 
Hocking Valley. sc wiienceghedds 
. a tinndmaniad 
Illinois Central eipadsnoaedoues 
lowa ae sc diniahacedeeoeons 
Kansas clty, Pitts. & Guilf.. 
Laclede GAB... .cecscccccecccces 


, EE ccccsveccees 
1 SRR 
Louisville & Nashville........ 
Manhattan consol............. 
Metropolitan Street........... 
Mexican Say eemepaseveoune 





. prefe 
Missouri Pacific............... 
BOUND & OIDs oo occcce ccccccce 


N. Y. Cent. & Hudson River.. 





ka & Santa Fe. 











High. Low. 


WM, 17 
6844 505% 
6114 43% 
85l6 671K 
137° «61 
9914 8456 
70 46% 
97 
31%, 2334 
14914 144 
1004 oy 
i 


19 The 
524% 31 


.| 136% 11214 
79 165 


1173 141% 
| 21076 188 


144534 120 












































Highest. | Lowest. ‘High. Low. Closing. 
41 —Nov. 21! 18%—Jan. 8) 41 315g 4034 
8 —Nov. 21 | 5844—Jan. 11; 8 733g 84% 
89%4—Apr. 19| 5544—Jan. 8) 84 7444) =688156 
90 —Apr. 16; 7234—Jan. 9) 87% 81 8434 
8014—Apr. 10| 474g—Sept. 25 7834 5914 73% 
9934—Feb. 13) 8434—Sept. 26 8914 8634 8734 
59144—Nov. 26| 475g—Feb. 27 | 59% 53 5814 
150144—Nov. 28/115 —Jan. 6 1504 136 149 
388% - Yov. 30; 24 —June 20 | 383g 297 
1389 —Nov. 21 | 119%-—Jan. 139 §6127% 
109 —Mar. 27 > 100 97 9814 
i25 —Aug. 15 —Jan. 12444 122% 122 
1544—Apr. 2 Wh Bept. 14344 11% #=1 
29 —Apr. 16 | I —Jan. 25 22 24 
63744—Apr —Jan. 5834 56 57g 
130 —Nov. 22 10883 —June 130 115% 128% 
76 —Nov. 22 | 16946—Jan. (1% 171% 176 
170 —Nov. 21 | 1504—June 170 = 182 68 
2114%—Nov. 22 | 19544—May 211% 208 211% 
11744—Nov. 23/| 102 —June 1174 108% 116 
126 —Nov. 17; 110 —Oct : 114 22 
175 —Mar. 3/172 —Feb 80 160 165 
1354—Apr. 27| 84—Oct. 11% 8% 10 
3934—Apr. 27 gal ee 33144 26% 30% 
68144—Nov. 22 —June | 6844 624 67% 
145 —Oct. 3 108% Sune 11 | 114% 112 112% 
30 —Nov. 15| 14%—Jan. 30 28144 «8229 
5444,—Nov. 22); 2914—Sept. | 54%R 38746 52% 
201 —Nov. 17/164 —tept. 21/201 17234 195 
119%—Mar. 28 20| 11746 11254 115% 
186 —Feb. 20 19/183 175% 182 
2544—Nov. 30 22| 254% 1934 25% 
79144—Nov. 27 18| 7914 6934 %8% 
1444—Nov. 27 26| 14 12 143¢ 
4344—Apr. 4 22) 41 3434 «=40l6 
568 Mar. 5 9 | “sig 4B 

—MvMar 
150 —Nov. 16 8 | 150 130" 140 
t —UCtL. ~ del} % 4 FA 4 
137 — Nov. 12 1,137 129 
183 —Nov. 19 22; 1x3 161 181% 
41%—Apr. 21 21| 40% 4014 
7254—Nov. 30 8 | 7256 7214 
Mrse_Nov. 16| i2| 3180 yee 304 
2134—NOv é 
58 ‘Mar 30 27 48 , rt 465 
2144—Mar. 27 ene oane 
80 —Jan. 5 10; 75 68144 72 
3914—Nov. 10 - 16; 39% #35 36 
110 —Oct. 22 2; 110 102% 
89 —May 5 4\ 786 64 7434 
8734—Apr. 2 22 8416 75 84146 
114446—Nov. 22 23; 114% 195% 109 
182 —Feb. 13 26 | 177 157% 171 
1434—Apr. 18 8| 14 124 1 
6934—Mar. 28 18| 66 5736 64 
10444—Nov. 10 18 | 1044 97% 100 
1334—Nov. 28 19; 1 10% 138% 
oar i i aie ed 

—Apr. 4 
4844—Apr. 2 une 42 39 40 
14234—Nov. 30! 1255¢—June 25 14234 18214 1423 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 








YEAR 1899. 





HIGHEST AND LOWEST IN 1900. 





N. ze Caigage a4. St. Louis.. 


gh nae rred.. . 
N. Y. New Haven & Hartf'd. 
N. Y., "Ontario & Western.. 
Norfolk & Western.........00. 
* BEOTOTTOR. cc cccccccce 
North American Co........... 
Northern Pacific tr. receipts. 
, pref tr. receipts..... 


Paste BERG. 02. ccccccessccceces 
Pennsy)vania 
People’s Gas ry Coke of Chic. 
Pitts. Cin. Ao ae & St. Louis... 





Pullman pines i ae 
EE ee 
" * st prefered.......... 
e 2d preferred.......... 
St. Louis & San Francisco.... 
. - preferred........ 
” POTOPTOG. .cccccce 
St. Louis *< outhwestern.... 
. preferred............ 


Southern Pacific Co........... 
Southern Railway............ 
” preferred. ........e0 


Tennessee Coal & Iron Co.... 
I GS POG Occcccccccccsccces 


Ny Bs ung oncuenseeee 
” a 


Ee 
, POROTTOE. cccccccsese 
Western Union...........ccce0. 


Wheeling & Lake Erie........ 
” second preferred.... 
Wisconsin Central 
" BOGRNSOE s ccccccccces 


** INDUSTRIAL” 
American Co. Oil Co.......... 
Am. ee = + uaey Co. 

preterred............ 
American Steel ‘cen ae 
" preferred. .........0- 
American Steel & Wire Co.... 
, preferred 
American Sugar Ref. Co.. 
American Tin Plate Co....... 
American Tobacco Co 


Continental Tobacco Co...... 
” ee 


Federal Steel Co............6. 
" BUOROTTOG. .cccccccccs 


General Electric Co........... 
Glucose Sugar Refinding Co.. 


International Paper Co 
” ee 
National St sane Tdhiidinwantetiuds 


referred. 


Standard Rope & Twine Co.. 
U. S. Leather Co 





High. Low. 


1954 


11% 
29 


199 


36 
25% 1214 


6644 


65% 20 


103% 


"5 
93% 








Highest. 
1654—Nov. 
4144—Nov. 
21534—Jan. 
26 Mar. 
—NOoOv. 


7444—Nov. 


865,—Nov. 20 


57 --Nov. 
14434—Nov 
iie—Aee. 
l6—Jan. 
94 —Jan. 
199 —Nov. 


2144—Apr. 
6634—Apr. 
355g4—Apr. 


2034—Nov. 
76 —Nov. 


18144—N ov. 
6744—Nov. 


104 —Feb. 
21 —Apr. 


7444—Nov. 
83144—Nov. 


934—Apr. 


113 —Nov. 


3814—Nov. 
9 —NOvV. 


5734—Feb. 
7734—N ov. 


1714%—Nov. 
6) —Novy. 


7034— Feb. 


1044—Jan. 
19 —Jan. 


10434—J an. 





| 69144—June 














4534—-Sept. 
67 —Sept. 


2534—J une 
125 Sent. 
8154—Oct 

176 —June 
15 —Sept. 





WHE RIRID oH kl a 


4914—June 25 


49 —Oct. 3 
1344—June 


443¢—Jan. 
7044—June 


6144—Mar. 
16 —Sept. 
774%—June 
8 —June 
2154 -June 
10 —Sept. 
30 —Sept. 


13 


24 


30 —June 
34144—June 
8 —June 
Hu —June 
4—Sept. 

i une 25 


oo8 


95144— Mar. 
16 —June 
8444—June 


2144—May 
70 —May 


283%4—June 
6034—June 


120 —Jan. 
44 —May 


1444—Mar. 
58 —Mar. 
15%—Aug. 
20 —June 
7934—June 
32144—Sept. 
7034 —Sept. 
834—J une 
49 —Aug. 


416— Mar. 6 


26 


26 | 


—July 6 
84— Nov. 28 


1654 13 13% 


"6% 210% 
21 


rime 


"7 
Tighe 


5656 
7134 





15 


SS 





NOVEMBER, 1900, 


High. Low. Closing, 











1 
a 
2106 


re, 
isi 
7156 
8346 
405¢ 
142 

108g 


85 
199 








RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Note.—The railroads enclosed in a brace are leased to Company first named. 


















































. ‘Int? 
NAME. Prinetpat Amount. a 
Ann Arbor Ist g@ 4’S.........ee00e 1995 7,000,000 Q J 
Atch., Top. & S. F. 
( Atch Top & > & Santa Fe gen g 4’s.1995 |138,092,500 | |A & 0 
: «adfusteent . g. 48... -.1995 | | 50,513,500 NOV 
4 ” PE cccosceeescensan 10 e864. seman ‘NOV 
| ” age becdeadensenned 1,214,500 M&N 
“ Equip. =. or r. A. g. 5’s1902 500,000 J & J 
| " Chic. & St. L. 1st 6’s...1915 1,500,000 M & 8 
Atl. Knox. & Nor. Ry . 1st g. 5s. .1946 1,000,000 |J & D 
Balt. & Ohio prior lien g. 3s. .1925 (J&sI 
' " pee beveteusteoses ma 69,798 000 | J&I 
0 Gy Bhrcwccocsecoasececes A&O 
” g = + we + 166.1935 ¢ 65,963,000 § | &O 
” out + iv ee J&I 
| Pitt J & M.div iste oie |¢ 8,2 
m un. iv. lst g. Ss | ‘ M&N 
FOMISCOTOD. ..ccccssccceces j 11,293,000 QFeb 
Monongahela River Ist g. g., 5’s _— 700,000 F& A 
|Cen. Ohio. Reorg. Ist c. g. 4is's, 1,018,000 M&S 
Buffalo, Roch. & Pitts. g. g. 5’s.. .1937 4,407,000 |M & 
ERE ERT 1,000,000 J & J 
Alle; ghany & Wa. Ist g. gtd 4’s.1998 2,000,000 A & O 
Clearfield & Mah. Ist g.g. 5’s....1948 650,000 J & J 
| Rochester & Pittsburg. Ist 6’s. 1921 1,300,000 F & A 
" cons. Ist 6's, .......000. 1922 | 3,920,000 |J & D 
Buffalo & Susquehanna Ist g. 5’s, 1913 | l4 or A&O 
" Pb btddndescoctwueees | § 1,056,500 } A&O 
Burlington, Coder ®. & N. Ist 5’s, 1906 6,500,000 3 & D 
f " con. Ist & col. tst 5’s.. .1934 t 7,250,000 A&O 
; ” aE — A& O 
Ced. Rap Ia. Falls & Nor. Ist 5’s.1921 1,905,000 A & O 
| Minneap’s & St. Louis Ist 7’s, g, 1927 150,000 3 & D 
Canada Southern Ist i int. gtd 5's, 1908 | 13,920,000 J&3 
" ee jM&s 
ee. RR IOEE if 5,100,000 |? at as 
| 
Central Branch U. Pac. Ist g. 4’s.1948 | 2,500,000 3 & D 
Cent. R. & Bkg. Co. of Ga. ce. g. 5's, 1987 | 4,880,000 M & N 
Central R’y of Georgia, Ist 2. 5’s.1945 | | F&A 
[ registered 1,000 & $5,000 g 7,000,000 5 & A 
" — 5 eae M&N 
" con. g. 5’s, reg. $1, ii 5,000 | 16,500,609 M&N 
" Ist. pref. inc. g. 5’s,..... 1945 | 4,000,000 ocT 1 
z=. 2d pref. inc. g. 5’s....... 1945 | 7,000,000 oct 1 
| » $d pref. inc. g. 5’s....... 1945 | 4,000,000 ocT | 
” Macon & Nor. Div. Ist 
ER Renee: 1946 | 840,000 J & J 
” Mid. Ga. & At). div. g 5s.1947 | - 418.000 J &T 
" Mobile div. Ist g. 5’s.. 1946 ,000,000 J& I 
Central Railroad of New Jersey, 
f lst convertible 7’s. 92 | 1,167,000 M & N 
, a J . ee ,;JT&dI 
" Santacewed.. bandeseedoseds 43,924, 000 ; QJ 
” COV. GOR DOccccccvces 1908 262,800 M&N 


















































LAST SALE. NOVEMBER SALES. 

Price. Date. |High. Low.) Total. 
94 Nov.30,19 | 9434 92 189,000 
rite N er 30, A 102% 1003¢ | 2,581,000 
Oc 8,1 essen «wean | seneueee 
90 Novr.3019" 90 8314 | 5,396,000 
7934 Dec. 11,’99 | cee, emain - aches 
84144 Nov.22,19’ | 8444 8416 1,000 
idé’ “Apr. 23,10" se 
9644 Nov.30,19 | 963g 954| 697,500 
10094 Nov.80.19 101, 0036 1,157,000 

4 Ov.zl, P 4 4 ) 

90 Nov.30,19°| 90 87% | 1,878,000 
‘BH Novae | 873§ aT” | “182,000 
104s July 1,708 acini, Rebietonnaties 
Bee BE 30cece cece | teceecce 
113% Nov.26, 118% 111% 20,000 
jaa’ “bias LF mee gpa presarne 
130 Nov.20,19 | 130 130 2,000 
128 Nov.17,19° | 128 128 1,000 
WD NOv.1GGD| 2... 200. | cecccees 
eoececceeeececeeses | eeesesee 
10834 le 21, 19° | | Eg 10844 2,000 
118 Nov.27'19 | 118 118 3°00 
117 Nov. 20, 19” iW 117 10,000 
105~—s« Jan. 6,799 | A Erne 
Eee Se TE ccce cece | cccccece 
10814 Nov.27,19’ | 109 we 53,000 
10834 Nov.28,19’ | _— 107 75,000 
ee «ST «ccte csne | necceces 
92 Nov.24,19’ | 92 92 13,000 
95% Nov.13,19’ | 9546 98 25,000 
120 Nov.20,19" | 120 120 12,000 
97 ~- Nov.30, ts | of" oR 1,391,000 
96 Oct. 30,'99 | nee. dace 1 eeekbnes 
514g Nov 28. 19° 53 45 511,000 
16 Nov.28,19° 1834 14 938,000 
8% Nov.28,!9°| 84g 614 127,000 
9 Dec. 21."99 | erg (poreee s 
102 June29,’99 | | tees eee | eeeeeees 
106 Oct. 24,19” | oak A -ibdtdiae 
107% May 3,19” | a eon 
12634 Nov.28,19° | 128 124 142,000 
125 | 14,000 


130 July 25,719 | 


Nov.28,'19 | 125% _ 


eeeeeeeve 
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for the month. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest pric: s and total sales 


Norr.—The railroads enclosed in a brace are leased to Company first named. 











Principal 
Due 


NAME. 















~ 


| 














f Mil. 


Am. Dock & Improvm’t Co. 5’s, 1921 


Lehigh & H. R. gen. gtd g 


Chic. & Alton R. R.s. fund g. 6’s.1903 


Miss. "Riv. Bdge ists. f’d g.6’s. .1912 


Chic. & Alton Ry Ist lien g. 316s. 1950 
" TS 
Chicago, Burl. & Quincy con. 7’s.1903 
a sinking RS 1901 
" c. & lowa div. 5’s....1905 

. iwned fF , rer 1 
" Illinois div. 34s........ 1949 
" i i clin ia i i 
J , = div.) sink. f’d 5’s, i 
, N hd Oh extensi’n 4’s, 1927 
” | SR I eH 
. Southwestern div. 4’s..1921 

. convertible whe ise ene oaal 1 
. 5’s, debentures.......... 1913 
Han. & St. Jos. con. “és beans 1911 


Umtenge & E. ll. ist s. f’d c’y. 6’s. 1907 


Chicago & ind. Coal Ist 5’s 


Chicago, Indianapolis & Louisville. 
refunding g. 6’s 1947 


ref. g. 5’s 1947 
Louis, N. Alb. & Chic. Ist 6’s. .1910 


Chicago, Milwaukee & St. Paul. 
& ws, Som _ 7’s $ g, R.d. ae 


Chicago Mil. & St. Paul con. 7° s, 1908 


. O'S. 190 


Lehigh & W.-B. Coal con. "Oa. 1912 
» econ.extended gtd. 4148, 1910 
Charleston & Sav. Ist 2. 7’s....... 1936 
Ches. & Ohio 6’s, g., Series A......1908 
, Mortgage SE SP sccsee 1911 
’ NE 939 
" atc eepedeneiiiiih 
” Gen. m. g. 440’S.......... 1992 
" EET EE 
. a 4 Val. Ist g. 5’s..... 940 
" (R i AWB.) WO ©. G. £0, ES 
r 24 con. &: iithhasexwadinn 198 
” Warm §&. Val. Ist g.5’s “1041 
a Elz. Lex. & B.8.¢.£.5's. ” 1902 


refunding g. 3’s 
" registered 


small bonds........... ... 
lst con. 6’s, gold...... 1934 
gen. con. Ist 5’s....... 1937 
i tie i dak 

. 1936 


Ist C. 


terminal g. 5’s......... 914 
gen. g. 4’s, series A....1989 
registered shila asia Meade tao ad 
gen. 8. 314’s, Bee ne = 


Chic, & ey Sup! 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6's, 1910 
Ist Chic. & P. W. g. 5’s.1921 








Dakota & Gt. 8. oa. 1916 
Far. & So. g. 6’s assu...1924 
— H’st & Dk. div. 7s, ae 


eee 
Ist 7’s, lowa & D, ex, 1908 
Ist 5's, La. C. & Dav. ..1919 
Mineral Point div. 5’s, 1910 
Ist So. Min. div. 6’s....1910 
Ist 6’s, Southw’ n div.. 1909 | 


Wis. & Min. div. ¢g. 1921 
Mil. & N. Ist M. L. 6’s.1910 | 
PO Wccdesecsaced 1913 | 












































































sattas| LAST SALE. | NOVEMBER SALEs, 
Amount. sd 

Paid. Price. Date. High. Low.| Totat 
| ee 
4,987,000 | 3 & J) 114% Sept.5,19 | 1... wc. | cece eee 
RETR Il ne -ksnocsuseess errr pee 
2,691,000 qm | 105 BOE | sce wenn | cances 2 
12,175,000 | Q M | 10344 Nov.30,19" | 103% 101 152,000 
1,500,000 | I & 4) 108% Dec. apie laa ieapmemen 
2,000,000 | A & 0} 113% Nov.21,19 | 113% 113%! 10,000 
2,000,000 | A & 0} 11942 Nov. a = | (119% 119% 5,000 
+ 25,958,008 2 8 tir gunciiie | 4 84) 5.000 
28,809,000 |# & 8 10194 Nov. 30, 19" | | 10134 100 706,000 
’ 9 AUS | tehe wae 7 eeenwene 
650,000 |3 & 3) 103 Nov.26,19" | 103°" 103 1,000 
6,000,000 | J & 3x 105%4 Nov. 13,19” | 10518 105%4 5,000 
1,000,000 |3 & 3) ae July 23. 19° | es ore 
400, M & 8/ 10134 Apr.29,,00| .... .... | ........ 
8,007,000 | M & S. 10136 Nov.27,19" | 101% 10196 | 17,000 
1,671,000 M & N| 10614 Oct. IB oe aaa | ooge 
pamasisss| seers | 6 Mie) "ii 
449,000 | A & o| 10516 Oct. 30,°95 | 2... ne 
99.000.000 |J & J| 8546 Nov.30,19" | 8554 B24 | 8,007,000 
- 9 © We el 960646600 es ees ‘ade wade - datendas 
24,356,000 |J & J| 11134 Nov.30.19 | 11154 1105g| 63,000 
2°291.000 | A & O| 101% Nov.15,19" | 10s 1014 1,000 
2°320,000 | F & A| 10434 Apr. 11,19" | PhO Pe mae 
5,565,000 | F & | 102 Nov27. 19 | 102° 102 14,000 
} maae|s § sien Norally |e Mi) es 
2,709,000 | A & O| 11334 Nov.30,19" | 11334 11334 7,000 
8,704,000 | A & 0| 103% Nov.22,19 | 10334 103% 2,000 
| 28,077,000 | N14 June 209 111g 10% | 38,00 
2,950,000 |M & S| 100% Oct. 15.19 | (222 1202 | PS 
2°738.000 |M & s| 138 Nov.28.19 | 138° 127 500 
9,000,00€ | m & N| 1081% Nov. 2.19’ | 10814 108% 1,000: 
8,000,000 | M & S| 12U14 Nov.26,19 | 12044 120% 1,000 
; J & D| 114% Sept.18,19 | 2... 0... | ceceeees 
| anes S Sea eee! 88" | Steen 
2 Oo I Bl 114% Nov-2lo? | 11476 113 | 280:000 

M&N OV P 4 I 
$11,995,000 | rg Nils Aug2s19 |. |... | en. 
4,626,000 |3 & 3/112 Oct. 15,19" canbe 

| 

4,700,000 | 3 & 3| 11534 Nov.28,19°|116° 11534} 16,000 
3,542,000 xs & 3/106 Nov.22,19°|106 106 2,000 
000,000 |g & 3/116 Nov.28.19|116 114%)| 382.000: 
T&S) 16734 AUG.22,19" | .... ween | cecceces 
+ 1,469,000 — 172% Apr.10,19 | 222202222) IIS 
1,157,000 |3 & 3| 16946 Sept.18.19 | 222. 222 | 
5,072,000 |3 & 3/175 Nov.23,19" 175° 172% | *” 18,000: 
4,748,000 | 5 & J| 11444 Nov.13,19" | 114% 11446| 5,000 
| 23,676,000 |3 & 3| 1124 Nov.22,19 |114%4 111 | 47,000 
siccacecat EE CEUEEETETGL coca cxce | bvsncose 
2.500.000 J & J eeeeeseeseeeeeeeee eeee eeee | eoeeen+reee 
’ ’ DB BG cdccocesessosvess aaa sane | ¥eeenons 
1,360,000 | 3 & 3| 12014 Nov.28,19° | 12014 12044 | 4,000 
3,083,000 | J & J| 12214 Nov.23,19° | 12214 122% 6,000 
3,000,000 |J & 3} 119 Nov.14,19° | 119 119 2°00 
25,340,000 | J & 3/121, Nov.28,19° | 121 120 32,000 
2/856,090 ! 3 & J! 11436 Oct. 16,197 |... cece | ceaeeee, 
1,250,000 |x & 3| 13746 July 18.98} <2. o... | ceeceeee 
5,680,000 | 3 & 3| 12654 Nov.13.19° | 12654 1265 3,000 
990,000 3 & 3| 10944 Aug. 9.19°| .... .... | wa. e. 
2,230,000 | 5 & 3| 17446 Nov.26,19""| 17414 173% | "4,000 
2:500,000 J & J3| 11834 Nov.12.19° | 11834 11834| 17,000 
2,840,000 | J & 3| 11034 Sept.10,197 |... wee. | cece ees 
7,432,000 |3 & 3/120 Nov.28,19°| 120° 119% | 10,000 
4,000,000 3 & J 118%4 Nov.14.19 | 118% 11814| 2/000 
4,755,000 |5 & 3/119 Oct. 18,197 | 2.0.0 cec. | eececees 
2,155,000 |J & D 2 Sept.21.19° Deas 
5,092,000 |3 & vp! 120 Aug. 9.19” | ‘ 
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BOND QUOTATIONS.—Last sale, price and date; highes and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 






































NAME. naa Amount. 

Chic. & Hestppgeeece con. 7’s. eo 12,832, 000 

" gO ican seesenneeeses 

" registered gees y bre 8,551,000 
” extension 4’s J 

" me tae sMiebtoveedion ian ) 18,682,000 
” gen, g@. 316’S.......665. | 
*  ginking fond 6's: 1870-1089 ptcone 
» sinking fun “ | 
" nnn mga tad PN “ieee seas | 5,940,000 | 
“ sinking fun ; 7 29 | 

" yo egg my pueeeeoonese< een | 7,055,000 
P Ms <cnceeguesded 

a ee adébadenepes sans | 5,900,000 
. ls cssssaeasees 

° registered. “asin, Be ied 10,000,000 
. sinking f’d deben, 5’s it 

1 GS iiccccntcceseces if 9,800,000 
Des Moines & Minn. Ist 7’s.....1907 600,000 
Escanaba & L. Superior Ist 6’s. .1901 351,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Northern Illinois Ist 4 cannes 1910 1,500,000 
Ottumwa C. F. & St. P +. 5’s..1909 1,600,000 
Winona & St. Peters 2d 7 .1907 1,592,000 
Mil., L. Shore & We’n Ist bn 6's. 1921 5,090,000 

ext. &impt.s.f’d g. 5’s1929 4,148,000 
” Ashland div. lst g. 6's 1925 1,000,000 
" Michigan div.1st g¢.6’s.1924 1,281,000 
, con. deb. 5’S.... cece. 1907 436,000 

{ ” Pe 6cstnccsnecena 1911 500,000 

Chic., Rock Is. & Pac. 6’s coup...1917 | | +. 

f . sagutered jsceeseesenes | ¢ 12,100,000 

. BEN. BT. 4°B.....cccceees 
: wn “54,581,000 
Des Moines & Ft. Dodge Ist 4’s.1905 1,200,000 
"86 eenpeiiepeelpsine 1905| 1,200,000 
" extension 4s. 672,600 
Keokuk & Des M. Ist mor. 5’s. 1923 t 2,750,000 

{ * Sb 6teas cosces BE © aboscteces 

Chic., St.P., Minn.& Oma.con. 6’s. 1930 14,270,000 
Chic., St. Paul & Minn. Ist 6’s. .1918 2,143,000 
North Wisconsin Ist mort. 6’s..1930 800,000 
St. Paul & Sioux City 1st6’s....1919 6,070,000 

Chic., Term. Trans. R. R. g. 4’s. .1947 13,400,000 

Chic. '& Wn. Ind. Ist s’k. f’d g. 6’s.1919 478,000 

gen’l mortg. g. 6’s...... 932 9,868,000 

Chic. & West Michigan R’y 5’s. ..1921 5,753,000 

Choc.,Oklahoma & Glf.gen.g. 5s .1919 4,800,000 

Cin., Ham. & Day. gee. s’k. f’d7’s. = 996,000 

2d gs . 193 2,000,000 
Cin. Day. & Ir’n Ist gt. dg. B's. ‘io4 3,500,000 

Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1993 | 12,634,000 
{ »  doCairo div. Ist g. 4’s..1939 5,000,000 
ge pit ng — es a yh oe 4,000,000 

ouls iv. lst col. trust g.4’s. 
g registered... ....0.ccesee- 9,750,000 
Sp'gfield & Col. div. Ist g. 4’s...1940 1,035,000 
White W. Val. div. Ist g. 4’s....1940 650,000 
Cin.,Ind., St. L. & Chic. Ist g. ‘4’s.1936 7.685.000 
” registered hhakcbbeehadetbinnmaaane — 

: Saree 1920 689,000 
Cin. S’dusky&Clev. con. Ist g.5’s1928 2,571,000 
Clev.,C., C. & Ind. con.7’s...... 1914 | l 2 99) ago 5 

* "sink. fund % ra ‘eninneiid roe ——— se 

" gen. consol 6’s........ 

” ERT CE 8,205,000 } 
Cin., Sp. Ist m. C..C.,C.&Ind. 7’s.1901 1,000,000 
Ohio, Ind. & W. Ist pfd. 5’s....1938 500,000 
Peoria & Eastern Ist con. 4’s. ..1940 8,103,000 

" I Bhs cceccccecess 990 4,000,000 















































| Last SALE. | NOVEMBER SALES. 
Int’st 
*| Price. ate.|High. Low. otal. 
paid Date.| High. L Total 
ct r | 13714 Nov. 3,19 | 18714 18716 1,000 
J & D. 109% Nov.12,19 | 10944 10946 5,000 
J&D/110 Nov.21,19°|110 110 10,600 
|FA15| 108% Sept.21,19 | 0... 0 1... | ceeeeeee 
SP AGe) Oe Me TT ncee cece | vevcoses 
M&N 107 Nov. 9,19” 107. «107 5,000 
| tee. DET noc, acne | concedes 
A&O> 116 Novy.28,19° | 117 1144 9,000 
ree"; ee | Rees Free 
A & 0; 10844 Nov.28,19’ | 109 108% 3,000 
iA &O 107% Nov.22,19’ | 10744 107% 1,000 
M&N/108 Nov.27,19°| 108 107% 16,000 
M&N/105 Dec. 26,99} .... .... | csscesss 
A &O 116% Nov. 8,19’ | 116% 116 10,000 
BROOD We OU ccce | cose | cccccess 
M & N/ 119% Nov.28,19” | 1194 118 9,000 
M&N/120 Nov.30,19°|120 120 5,000 
F & A| 127 i 2h seen woes: | seenenes 
DB Bi eee | olccce coce | cocecese 
MS & 8) LIC ADE. BEI | ncce cece | ccccces 
M & 8/ 11244 Apr. 24,19’ sed k wéees 
M & S| 111% Apr. 24.719 anee. | eoeeneen 
M & N| 1201 Nov.10, 19° 120% 120% 3,000 
M&N/135 Nov. 26, 19° | 136 133% 14,000 
F & A| 124% Nov. 9.19” 124% 124% 1,000 
OG) Be ET olccce cece | cccccese 
© OB Ol Bee ee | seco 2600 | cteccces 
F & A} 107% Nov.16,19” | 107% 107% 5,000 
M&N/ Il Nov. 13,99 ened 6000 | eeesence 
J & ,| 132 Nov 21,19 1382 130% 18,000 
J & 3/130 Nov. 7,19 | 130 130 10,000 
J & J) 109% Nov.30,19 109% 10634 625,000 
J & J| 107384 Nov. 8,19’ | 1078g 1073¢ 10,000 
|S & J} 96 May 25,19 | .... ween | cceeeeee 
[SO ai See Be | cscs coee | socccoce 
1S & J) TO Bee FTP cece cece | ccccccce 
‘A&0O/}110 Nov.17,19° |} 110 110 2,000 
‘BOT ABET! acco cece | sesceces 
J & D| 13634 Nov.30,19" | 138634 134% 18,000 
M &N/| 133 Nov.27.19° | 183 132 9,500 
2 Sie. ee Ge E osse 24e6 | ccvecces 
A & O| 129% Nov.15,19’ | 131 129% 6,000 
J& J| 9334 Nov.30,19| 95 92% 38,000 
M&N/106 Oct. 4,°99 caee bene.) cosenene 
QM | 118% Aug. 2. Mrs atea ede | seececes 
J&D'100 Oct . 28, i «eee seve | seannene 
3 & J| 108 , i 17, DT Agee. shen | eoeanses 
A&O/}11T Sept.20,°09 | .... ceoe | cocccece 
2 Oi See TE ocee cece | sevnsees 
M&N/111 Nov.23,19°/ 111 = Ill 1,000 
J&D/101 Nov.24,19’ | 101 9914 | 144,000 
J& J} 98 Sept.27,19° cae Sane | onnenas 
J&J| 98 Nov.15,19’ | 98 98 1,000 
man 104 Nov.24,19° | 104 108 10,000 
| a See See $ceon ceen | eunenece 
M&S/| 94 Oct. 12,19’ ae een | eeenwies 
J&JI 10536 Apr 22,09 os: epee - 1 edema 
_ teeny sete. | 4é0eneee 
QF 95 | i neetealie saan Setepinarente 
M &N'! 10744 Junc3O Dt sae #008 4 eéeenene 
SO Ol eee. SE | sccc seve | coccccce 
SO Ot ee TT | ocece cess | coccces 
JI &D 11982 Nov. ieee encariene coed 
J&J3/|/184 Nov.22, 19 | 134 134 5,000 
OE | Pe appa eS eer 
A & O| 10134 Oct. 36.500 wawe | eoneeese 
<P eeceeetaenecen a Tee 
A&0O| 924% Nov.28,19" | 93 90 181,000 
A 34. Nov.30,19"' 3444 29 ,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 














NAME. Principal 
Due. 





Clev.,Lorain & Wheel’g con.1st 5’s1933 
Clev., & Mahoning Val. gold 5’s. .1938 
, registered 


Col. miald +9 _ g. 2-3-4’s . 194 
es eee 1947 
Colorado & Southern Ist g. 4’s...1929 


Conn., Passumpsic Riv’s Ist g. 48.1943 
Delaware, Lack. & W. mee sen .1907 








[ Morris & Essex Ist m7’s. .1914 
De icenndes sxeenul 371-1901 
. Ist. Se 1915 
' Pe coccccesceces see 
N. Y.. on & West’n. Ist 6’s...1921 
" CONST. 5’S...... see eeeeee 1923 
fn terml. imp. 4’s. 1923 
| Syracuse, Bing. & N.Y. Ist 7’s..1906 
Delaware & Hudson Canal. 

4 ” + Penn. Div. c. 7’s...1917 
i a aii me ates ait al 1917 

Albany & ‘Susg. Ist c. g. 7’8....- 1 
fn regis eee 
” Pnishbencneseinesacanl 1906 
” IED, ov cunecesecesnes 
mens. & Saratoga Ist c. 7’s......1921 
4 1, ere 1921 
Denver & Rio G. Ist con. g. 4’s.. .1936 
" con. 5. Di cvsdscewnetall 936 
¢ impt.m.g.5’s.. 928 
Des Moines Union Ry ist g. "B's. 1917 
Detroit & Mack. Ist lien g. 4s......1995 
DL viveneeesecsconeseosl 1995 
1937 


Duluth & Iron Range Ist 5’s...... 
* aes ee ee 


tahini neal 916 
Dulut th, Red Wing & S’n Ist g. 5’s.1928 
Duluth’So. Shore & At. gold 5’s. .1937 


Elgin Joilet & Eastern Ist g 5’s. .1941 


eS 1947 
} > 2d extended g. 5’8. .- 1919 
” 3d extended g s...1923 
" 4th sntemsked s g. ef Ried +» 1620 
» 5th extended g. 4’s....1928 
n Ist cons gold 7’s. ..1920 
" Ist cons. fund g. 7's. ...1920 
Erie R.R. lst con.g-4s prior bds.1996 
" — TE a 
“ Ist ee oan. lien g. 48.1996 
RE ES 
Buffalo, N. Y. 7 Erie Be OT Wicccs 1916 
Buffalo’ & § Aa eaaiaeamany g. 6’s..1908 
Chicago & Erie Ist gold 5’s..... 1982 
+ Jefferson R. R. Ist gtd g. 5’s....1909 
Long Dock consol. g. 6's epee 1935 
N. Y.L. E. & W. Coal & R.R. Co. 
Ist gtd. currency 6’s.......... 1922 
™ . & W. Dock & Imp. 
Co. ist. currency Er 1913 


N. z. & Greenw’d Lake gt g5’s..1946 

iCpectnkeeneees wehinns 
Midland R. of N. J. Ist g. 6’s...1910 
N.Y., Sus.&W. “Ase refdg. g. 5's. oo 





° Fe |) eer 937 
” seek 3 er 1940 
, ee FS 1943 

stered......$5,000 each 


| Wilkesb. ‘& Fast, ist gtd g. 5's. .1942 
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Price. Date. |High. Low.) Total. 
ee eit: - ends 1 ceeoen ; 
BD TF GPs cece wesc | caccese, 
7814 Nov.30,19 | 7834 7734! 660,00 
79 Nov.27,19°| 79 ‘ie! 52,000 
84 Nov.30,19| 84144 8146! 306,000 
Se TORE ‘ccic seks | scccoces 
122144 Nov.10,19” | 122% 122% 3,000 
13746 Nov.28,19 | 137% 13644| 13,000 
102% Nov.12,19 | 102% 102% 1,000 
140 Oct. 18,19” abe 0 teaiiaacanall 
et MCE! <.4. sean | edeneces 
136 Nov. 3,19’ | 136 | 136 1,000 
119% Nov. 26, 19° | 119% 119% 1,000 
«et 3 eee Biases 
11814 Nov.15,19’ | 118% 118% 5,000 
TE Aras Ce 
141 Oct. 29° i’ esse sateen EB éeaecewee 
121 Sept.12,19°| 2... 2... | ceceeeee 
at Sn. sets siaec E eegemans 
11134 Nov.22,19” | 1113g 11136 5,000 
PO |... cose | cocwccss 
1484 July 24, Bee peewee 
148% July 16,19’ | cadaeail 
10054 Nov.28,19” | 1 75,500 
10844 Nov.28,19’ | 109 108 21,000 
10644 Nov.26,19’ | 106% 10574! 44,000 
Pr CL sass e006 | ecoveces 
9814 Nov.20,19° | 98% 98 15,000 
90° Nov.28,19°| 90° 88 55,000 
108 Nov.16,19° | 108% 108 2,000 
PASE ETD «nce coco | cccccces 
024 Feb. 11°98 a, RRND 
1155 Nov. 1,19°|115 115 1,000 
109 Nov.19,19’| 109 108 6,000 
ees oe sete shee 1 aavosal 
cen, Gi | seee siee | oveee.ce 
1i6 Nov.22,19°|116 116 1,000 
12344 Mar. 30,19" | lia” ctaide S otenanan 
106% Feb. 24,19" | 2... occ. | cc cee ees 
139 Nov.27,19° | 139144 139 32,000 
te er | ait el | “all 
ov.30,19" 4 4 d 

OS rere Peres 
7514 Nov.30.19 | 7514 71° | * 994,000 
6 nein ened immed | . sucanees 
140 Feb. 6,"99 | sensed 
| 11616 Nov.30,19° | 11684 11534 | *” 56,000 
ONO. BE) nccs. cence | seccenne 
137 Nov.27,19 | 137 136% 12,000 
}118 = Sept.27,19 | 2... 1.0 | ceceeeee 
109 Oct. 27°98 | sane] sawnees 
117% Nov.22,19 | 117% 11744 | 22,000 
110 Nov.26,19” | 110% 110 5,000 
99144 Junel2, 19° | paeo § cdaeseer 
95 Oct. BU19 | .... coc | cccceees 
; ats «§ J eee peer 
i RR RS eget, prere 
106% Nov. 5,19’ | 106% 106% 8,000 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 

















NAME. Principal | 
Due. | Amount. 
Eureka Springs R’y Ist 6’s, g..... 1933 | | 500,000 
Evans. & Terre Haute Ist con. 6’s.1921 | | 3,000,000 
” Ist General g 5’s......... 1942 2,223,000 
» Mount Vernon Ist 6's...1923 375,000 
, Sul. Co. Bch. Ist g 5’s...1930 450,000 
Evans. & Ind’p. Ist con. g g 6's. - 1926 1,591,000 
Flint & Pere wee h m 6’s....1920 3,999,000 
” Ist con. gold 5’ . 1939 2,850,C00 
» Port Hurond Ist g 5’s..1939 3,325,000 
Florida Cen. & Penins. Ist g 5’s...1918 3,000,000 
” Ist land grant ex. g 5’s..1930 423,000 
" eS | | Se 1943 4,370,000 
Ft. Smith U’n Dep. Co. Ist g 414's.1941 1,006,000 
Ft.Worth & D.C. ctfs. dep. ist 6’s. 1921 8,176,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 
Geo. & Ala. Ry. Ist * 0. g. 5’s. ae 2,230,000 
9 PB Mi ccuiccseccon 194 2,922,000 
Ga. Car. & N. Ry. Ist gtd. g. 5’s. “1987 5,360,000 
Hock, Val. Ry. 1st con. g. 444’s...1999 
” Se nccacuteesebane { 9,108,000 
Col. Hock’s Val. Ist ext. g. 4’s.1848 1,401,000 
Illinois Central, Ist g. 4’s....1894-1951 
” registerod... ssadocnences ios t 1,500,000 
* st go Tasoenscads 
+ ropistored... 6506,000..i95i ; 
r) st g 3s ster 
_ —...... {2,500,000 
;  Gollae trust goid #3. 1902 
" collat. trust gold 4’s. 
” mm ly sas? ab tac atacset zeae t 15,000,000 
" col.t.g.4sL.N.O0.&Tex. 
4 Cairo Brid aan pee aaes 24,679,000 
# airo gex?d’ 
. regute il “ij scene si 55° 1988 3,000,000 
" ouisville div.g. s 
. a cede abi dee t 14,320,000 
- og pang reg. , +e a. 600,000 
" Ouis div, g. 3’ 5 
: " RE 4,939,000 
” Swine Coccccccccecoces 1951 ' 6 32] 0 0 
” @eeeeeoeveeeeeeeeene ¥ 9 
7 Sp's meld div istg 314’s,1951 t 2,000,000 
eee ie HF ao 
Belleville & Carodt Ist 6’s...... 1923 470,000 
One Be. Le & ENO = hy 4’s, oo 241.000 
ic old 5’ 951 
” Goes 5’s, simees... “sane 16,555,000 
” i Sees ‘ 
” noemere div. isto 43s, 198i t 1,352,000 
” em iv. Ist g. 4’s, 1951 
; | wepfeteted. eens ne, { 8,500,000 
[St. Louis, South. Ist gtd. g. 4’s, 1931 538,000 
Ind., Dec. . West. Ist g. 5’s...... 1985 1,824,000 
Ist g es ye 1935 933,000 
Indiana, Ill. Soca Ist refdg. 5’s.1948 3,000,000 
Internat. & ~¥" had ’n Ist. 6’s, gold.1919 7,954,000 
" ad g ine sdenenanonsaone 1905 6,593,000 
Mnecasanmneeoeeese 1921 2,725,000 
Iowa Central ist REE DB iivccccccce 1938 7,200,000 
Kansas C. & M. R. & B. Co. 1st 
Kea s- AER ce 3,000,000 
y Southern Ist g.3’s 
” PE besedeccnckeeeunes t 26,197,000 
Lake ae > de nngny’ aay g. . 1937 7,250,000 
mige. & ‘ +1941 3,625,000 
N m.. Ohio ist gta g 5's... 1945 2,500,000 





‘Int’st 
Paid. 
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LAST SALE. 


NOVEMBER SALES. 


























Price. Date. |High. Low.| Total. 

| 85, Nov aa19" | 135g 19315 | °°” 8,000 
ov 9 ‘ é 
10642 Nov. 19. 19” | 1064 104 16,000 
110 May 10,’93 wees sean — Se0neus , 
Se EL olecce 3 ccoe | cvccages 
105 Sept. 25. ee penne a 
121% Oct. 1,19’ —Ter sn pee 
10644 Nov.24,19” | 1064 106% 3,000 
107 Nov.21,19° | 10934 107 7,000 
Se GEE cece cscs | wccceces 
8014 May 14,°96| <... 0 .... | cccceeee 
a 1 MRO Bepeete 
77 Nov.30.19°| 78 73% | 234,000 
66 Nov.30,19°| 66 61 46,000 
102 Nov.10,19° | 102 102 1,000 
— eS ae eee 
9814 N Ov. 27,19 | 98% 98% 1,000 
9914 Jan. 92°19" ined wees 0 seenneue 
104 Nov.30,19° | 1043g 100% | 700,000 
10516 Nov. 5,19" | 105% 105%! «5,000 
i rr’ csos seco 4 soceesos 
DELI TD cece cone | eoceoeee 
EEE. SE Ecce eoee | coccees j 
" STE cose cove | ecceecns 
July 13,96 éeseenne 
Se Bs cise cane | 6seeeecs 
10434 Jan. 30.'99 oe pores 
l Nov.30,19’ | 104 10234 15,000 
109% Dec. 13,99 eine: Sng Oe pieimedine 
sane bias 34490 soennaes 
10134 Oct. 23. 19° eabaadane 
8844 Dec. Die. hele E adeneben 
95 ee: at se9 ey, Pree ake 
9134 Nov.27,19 | 913g 9134 1,000 
10144 Jan. 31, 19° in ne Th weet 
10234 Nov. 30, 19’ | 10234 10234 5,000 
101% Sept. 10, iene Geeerer 
100 Nov. 7, 19” | 100° 100 5,000 
124 Dec. 11,°99 dts -ehbe E eeaaseee 
113. Oct. 31, ee pee are 
101% Jan. a se ; 
121 ug. 3. i ceie ~eeoa - asenoens 
105 ius 22°19” ees eee 
126% Nov.21,19’ | 12644 12534 7,000 
100%4 Novi4'19" | 10054 10004 | **” 5,000 
4 NOV ‘ 4 . 

10614 Aug.17,'99 iin — ical e 
eae aa sii. de ea I a a cas 

I green 
102% Nov. 16, 19’ | 10244 102% 1,000 
Se EEE icccc cee | covcsees 
107°" Oct. 22,197 | 2222 U22b | a: 
—_ ao OV. 28. 19° 128 120% 37,000 
Nov.30,19 | 92 88 44,000 
Nov.27,19" | 59 55 30,000 
11856 Nov. 22) 19° | 117% 114 112,000 
"68 Nov.30,19" | 693 ad | pee 
6314 Oct. 16,19” sabe sone | econsase 
Ov.22,19° | 124 123 | 5,000 

1i7% Ont. 22. 19” pes ee 
lll Nov.14,19°'111 110 | 39,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notg.—The railroads enclosed in a brace are leased to Company first named. 
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| 3 . | NOVEMBER 
NAME. Principal | 4mount Int’st ae ae Seam. 
Due, “"""* ‘| Paid.| price. Date. |High. Low.| T 
“ gh. Low.| Total. 
Lehigh Val. (Pa.) coll. g. 5’s..... 1997 M M & N eS er, ene 
" PRNOSOE. cc ccs ccccccccccse t 5,000,000 BEN) cocccceccccccece | sees cove | seeces 
Lehigh Val. N, Y. Ist m. g. 41’s.1940 15,000,000 | { aga) WL, Nov. 2319 IM 111 3,000 
FS ed aie rcieeeid | euatedail | U F&I} 10834 NOV. 24,°99 | 0... cece | coeveeee 
| 
Lehigh Val. Ter. R. Ist gtd g. 5’s.1941 A&O} 11S July 9,710, 2... cooe | csccccce 
FEMME crcccens.ocascs $ 10,000,000 | § 0) 10044 Det. 18790] 222 122 | NI 
Lehigh V. Coal Co. 1st gtd g. 5’s. 1988 ‘ J & 3/10334 NOv. 21,°99 | 1... weve | coeeeeee 
* i ct ceeunacaddil 933 | 10,280,000 ° > REC, See: Sanne 
Lehigh &X me x. [st gtd g. 4’s..... 1945 | jma&s| 92 Sept. 4,19° ecce | socveese 
d eeeeeeeeeee eo eeeeeaee 2,000,000 | ( M&S eeeeeeeeeeeeeeeene e*eee | @@@8@88886 
; Elm. Cort. ‘& N. a _ 6’s 1914 750,000 | A 8& Of} cscccesecccsecess coce | eeccccce 
paenwel 1,250,000 | A & o| 101% Sept. 1,’99 on ieeweees 
| 
Long Island Ist cons. 5’s.......... 1931 3,610,000 | ae Tee SR Bee veces sce | vesenece 
” RE, Bhasccncseces 1931 1,121,000 Q 3 | 101l Nov.22, 99 | | ese seen | seeceecs 
_ Long Island gen. m. 4’s......... 938 3,000,000 |J & D/) 103 Nov. 28,19? | 103° 103 9,000 
” Ferry Ist g. 444’s...... 1922 1,500,000 | M & s| 102% Nov. 21. 19’ | 102% 102% 2,000 
S Marisdeanciensioil 1932 325,009 |5 & D| 1024g May 5,°97| .... .... | ........ 
* wnified g.4’s........... 1949 5,685,000 M& s| 9644 Nov. 30,19’ | 9614 9514| 248,000 
deb. g. 5’s........ 1934, 1,135,000 y& p|/ 100 May 25,97) .... .... | Sasha 
4 Brooklyn & Montauk Ist 6’s....1911 250,000 | M & S] .ccccceseeee voce | o | ccccccce 
Nita ete 1911 750,000 'M&s/110 Aug. 3,°96;) 1... 2... | ceeeeeee 
N. Y. B’kin & M. B.1st c. g. 5’s, ..1935 | 1,601,000 |A & 0/107 Jam. 31,°99 | 1... ween | cecevece 
N. Y. & Rock’y Beach con 5's, 1927 | 883,000 mM &s/105 May 4. 19” | preg rers Peveres 
Long Isl. R. R. Nor. Shore Branch | | | i 
r Ist Con. gold garn’t’d 5’s, 1982 | 1,425,000 QsANn| 109 Nov. _ 110% 109 15,000 
| | 
Louis. & Bem, gra. g. 6’s. +. 221980 | 9,515,000 |3 & pj 118 Oct. 6,19 | .... 2.26 | wecceces 
Si sccaimmnaunaiel 1937 1,764,000 _M & N| 11044 Nov. 7.19" | 110% 110% 1,000 
P oified gold 4’s. .» 1940 | | 14,994,000 § J & 3} 1003g Nov.39,19’ | 1003g 9844 118,000 
® GR stsnes wsnsns 1940 | (3&3) 83 Feb. 27,9 oe | cocccecs 
" collateral trust g. 5’s, 1931 5,129,000 | M & n/ 11144 Oct. 29,19" ame ., mnie: Ee ngmieiiiele 
» oll. tr 5-20 g 4’s. .1903-1918 12,500,000 A & 0} 99 Nov.238,19° | 99 98 33,000 
»  Cecilian branch.7’s....1907 | 380,000 | M & s| 10344 Nov. 13,19’ | 104% 103% 4,000 
»  E., Hend. & N. 1st6’s..1919| 1,950,000 3 & p| 115 Nov.15,19 | 115-115 4,000 
" L. Cin.&Lex.g. 444’s,..1931 | 3,258,000 'M &N/ 108 Jan. 18,798 | .... .ece | sevccees 
4 " N. O. & Mobile iste. 6’s..14380 | 5,000,000 sy & 3) 1380 Nov. 5,19’ | 130 130 1,000 
; il eeietaainmasel 1930 1,000,000 3 & 3/117 Oct. 119 | ee. sees | ceeeeees 
. | et g. 6’s.. .1920 | 580,000 |m & S| 10914 Nov. 1,°99 | 2... cece | cocneee 
» St. Louisdiv. Istg.6's.1921 3,500,000 M& s| 12644 Sept.2419 i222 ill | ol. 
, nc cedwendnde kel 1980 | 3,000,000 m&s|} 634% Oct. 1,19) | cone whan | benches 
” Ken. Cent. . a 1987 | 6,742,000 3 & 3} 99 Nov.28,19" | 99 9814 8,000 
e L&N. & Mob. & Montg | 
IS 945 4,000,000 M & s| 109 Sept.26,19° | sean | Gatennns 
" N. Fiae & §. Ist e.g D's, 1937 2,096,000 F& A cae Gee at 9” nue. 1 Sennen 
, Pen. & At. Ist g. g, 6's, 1923 | 2,708,000 |F& A| 11134 Nov.12,19° | 11% 11134 5,000 
# S.&N.A.con. gtd.g.5's.1936 | 3,673,000 |F & A| 109 Oct. 4.19? | ; seen b eubanede 
4 » So. & N.Ala.si’fd.g.6s,1910 | a ‘A& 0| 92% Sept.30, "96 | sénwes : 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 | 000,00 | M&S8| 9634 Nov. 17,99 : senens 
| | 
| 
Manhattan Railway Con. 4’s..... 1990 | 28,065,000 A & O| 10434 Nov.30,19" | 105% 102 392,000 
Metropolitan Elevated Ist 6’s....1908 | 10,818,000 3 & 3| 11744 Nov 30,19" | 11744 116 34, 
Manitoba Swn. Coloniza’n g. 5's, 1934 | EE 1 OD cccscicccesccsees | esee 6668 | aeuseduc 
i | 
Mexican Central. | | 
" con. mtge. 4’s........... 1911 62,643,000 3 & 3) 8134 N rn 19,19 | 82 80 27, 
e Ist con. ine. 3’s.......... 17,072,000 |sJULY| 2654 N v.30,19° | 28% 26 ,058,000 
, Ee IE: 1939 11,310,000 suLY| 13% Gor 28, 19° 13% 12% 172, 
* equip. & collat. g.5’s....1917 REED, odscneccnaesecen | eee inka enna 
e 2d series g. 5’s........... 1919 EE a ea Peewee 
Mexican Internat’) Ist con g. 4’s, 1942 4,635,000 |M & s| 8434 Nov.28,19°| 8514 84 100,000 
Mexican Nat. Ist gold 6’s........ 1927 10,£55,000 J & D 10316 aoe. 19, 19” bewinen 
2d inc.6’s **A’’ 1917 coup.due | } 1 265.000 | 81 Apr. 10. _, Brgiig Beoicenes 
, ee 1, "> vageaepes NE Ge ey an cccccocccccese. | cove coco | covecsee 
md inc. 6S © BM... «+e. 917 2,265,000 a | 1% Apr. 25,19? | ..5. sees | veveeees 
& 9 ~ 6 
or hon a 6’s eevee 1910 ; 1,209,000 J &D 105 May 2,19 eecevssece 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTe.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


LAST SALE. 


| NOVEMBER SALES. 





id. Price. Date. H igh. 


Low. 


Total. 








—_—— 


Principal 
Due. Amount 

innea = rr", &: 7’s.1927 950,000 | 
- , owa ext. Ist g. 7’s...... 1909 1,015,000 | 
Pacific ext. Ist g. Cs. 1921 1,382,000 | 
Southw. ext. Ist g. 7’s...1910 636,000 | 
“ey? eee 1934 5,000,600 

Ist & refunding g. 4’s...1949 7,600,000 





iinneapo’ & Pacific 1st m. 5’s..1936 

stamped 4’s pay. of int. gtd. 

Minn. Ss. Ss. M. & Atlan. Ist g. 4’s.1926 
stamped pe. of int. Dg 

Minn. S. P. & 8.8. M., Ist c. g. 4’s.1838 
. stamped pay. of int. gtd. 


Missouri, K. & T. Ist —— g. “ .1990 
2d mtge. g. 4’s . -1990 
" Ist ext gold Dl canaiad to 
Booneville Bdg. Co. gtd. g 
Dallas & Waco Ist gtd. g. 5s. 0 
} Mo. K.&T. of Tex Ist gtd.g. 5’s.1942 
Sher.Shrevept & Solst gtd.g. — 
Kan. City & Pacific Ist g. 4’s... 1990 
| Tebo. & Neosho Ist 7’s......... 1908 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 





Missouri, Pacific Ist con. g. 6’s.. .1920 
3d mortgage 7’s....... 1906 


” 

, trusts gold 5’sstamp’d1917 
A registere Tibi ainddenmnieianntt 
" Ist collateral gold 5’s.1920 
" ee 


Leroy & Caney Val. A. L. 1st 5’s.1926 
i Pacino &, of Mo. Ist m. ex. 4’s.1938 
2d extended g. 5’s.....1988 

St. L. & I. g. con. R.R.&1. gr. 581931 
" stamped gtd gold 5’s..1931 

" unify’g & rfd’g g. 4’s.1929 

» register “y al hs deans thin 





eeeeeeeseeeeeereeeeeeeeeee 


Mob. J =... City lstg.5’s.1946 
Mobile & Ohio new mort. g. 6’s. .1927 


, lst extension 6’s...... 1927 
" = | ere r 
Montg’ spliy [st g. 5’s. tn o| 
\St. Louis & Cairo gtd g. 4’s..... 931 
Nashville, Chat. & St. L. 1st 7’s...1913 
ene aciensecante te ote 
ee OE, Tc cnncscnss 1928 


Ist g.6’s Jasper Branch.1923 
Ist 6’s McM. M.W. & Al1.1917 
A iP a). 1917 

N. O. & N. East. prior lien g. 6’s..1915 


N. Y. Cent. & Hud. R. 1st ec. 7’s..1908 
{ 1903 





" lst registered.......... 
o gy —o er 1997 
" stered...... 
" Schentues Bs. . 1884-1904 

” debenture 5’s re; 

" reg. deben. 5’s. - 1889-1904 
" debenture g. 4°s..1890-1905 
" SE 
” deb. cert. ext. g. 4’s...1905 
" ER 
kaso — wth mek g. 378 ai ais ema 1998 
i teinnnihapieneinn 
Michigan Central col, g. 3.448. .1998 
Dice hnkawneéammiel 
Beech Creek Ist. gtd. 4’s. . 1936 
"  tineaniee beni 
” 2d gtd. g. 5’s...........1936 
. PE beccxecocess aces 


~~ o> 
RmDom mes 


* 
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: 14,376,000 | 
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{ 3,776,000 
t 90,900,000 
t 18,900,000 
t 5,000,000 


500,000 
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&N 
&N 
& A 
& A 
& A 
& A 
& J 
& J 
& J 
& J 


oie hh hon a oe 


(149° May 9,19" | 
12214 May 25.19” 


124% Nov.14, ‘19° 


| 122% Aug. 13,°99 


117 Nov 23, 19” 


| 9736 Nov.22, 19" | 98 
102 Mar.26,°87 | 


| 94 Apl. 2,95 | 
8934 June 18,’91 


967% Nov.30,19° 
ils Nov.30,19” 
92% Nov.30,19’ 
10034 Nov. 22,°99 
90 Sept. 6,19” 
95 Nov.27.19° 
9944 Oct. 18,19" 
8344 Nov.30,19’ 


106 Nov.26,19’ 


118% Nov.30,19” 
113% Nov 23,19’ 
9934 Nov.30,19" 


94 June 719° 
107 ON Ov.27, 19” 
1154 Sept. 8,19” 
113 Nov.30,19" 
118. Nov.28,19’ 

8334 Nov. 30, 19” 


130 Nov.27,19" | 
120% July 31,19" 


87 Nov.30, 19° 
109 Nov.26,19° 
86 Dec. 17,°95 


130% Nov.17,19° 
100% July 11,19’ 
10634 Nov.27, 19° 
118 Dec 1. 99 
108 oy 24,°96 
110 Dee . 20, 99 
108% Aug. 13, 94 


109% Nov.23,19" 
109% Nov.23,19° 
1l0 Nov.17,19’ 
110 Aug,.27,19° 
105 Nov.26,19" 
105% Nov. 23. 19” 
108% Feb. 21,°98 
1038 Nov. 7, 19” 
10434 Feb. 5,°98 
101 Nov . 9. 19” 
10656 Sept. ‘26, 99 

9734 Nov.30,19” 


96 Sept. 19, 19” 
— Aug. 9. 19” 
106 June 17, 98 





—" 
e e - - — e 
e e - . e e 











, 124% 
" 115% 
96 


9214 
8916 
me 
104 
ii 


954 


" 127% 


85 
108% 


128% 


sie seine 


0936 
10914 
110 


i lo 
* 103 
101 
644 


4 
974, %6 
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‘ LAST SALE. | NOVEMBER SALEs, 
NAME. Principal Amount. ta | a 
Due. "| Price. Date. High. Low.| Total, 
eo Fg rage Soke mee A angry Re tee OF knccveccescscccws | sees 006s | cocccece 
earfie it. Coal Corporation ‘ 
Ist 8-f. int. gtd.g. seer. A. 1946 § ee a Se NEE) sere. sone | evsenen 
r small bonds series B...... De MiP cnetetnaccceebeds § 4060 6660 | eoneccas 
Gouv. & Oswega. Ist gtd g. 5’s.1942 300,000 | J & we secscecssececs | cess sees | tereeens 
monaws a lst gtd g. 4’s. os Byte 4 & : i Mi . cess dees | e6eteees 
> | eee ,900, Ditmiieiiieininaa sh unis. ddan t bidbeoeee 
N. Jersey June. . Ht it g. ist 45.1966 1 aan ea a) 108° Reb. “807 | Ln LD | 
» reg. certificates........... a Dl hitter shes hebe E eeseoeed 
N.Y.& Putnam|lstcon.gtdg.4’s.199 4 4,000,000 |A & 0/108 May 22,°06;) 1... cece | cecesess 
Nor. & Montreal Ist g. gtd 5’s..1916 SE PUN SPEED cdnctcrcdctedsoced |. s0n0 {8866 | eccacece 
West -— — a 4’s.2361 t 50,000,000 : . J rH e ov.aL10" | I 11444 ey yy 
occ cecccccccecces . J OV 4 D, 
Lake shove @ cam. "2d a 903 8.428.000 §$J&D\ 113. Nov. 8,19’ iS 113 2,000 
" con, 2d registered... .1903 saat (J&D| 112%, N vay 7, 19° TT hs 112% 2,000 
1S SPR eee Sean bere Se | se 
Cin. Sp. Ist gtd it 8 & & M.S8.7’s.1901 1,000,000 | A & 0} 10844 Dec. 1.°97 sete “eee 4 sdndéeons 
Detroit, Mon. & Toledo Ist 7’s. 1906 924,000 |F & A| 11944 June25,19"| .... —e poreee 
Kal., A. & G. R. 1st gtd c. 5’s.. .1938 Te GE Ol cccvccccessccssse sad omen | Gontenns 
Mahoning Coal R. R. Ist 5’s ...1934 1,500,000 |J & 3/1380 Nov.14,19’| 130 180 1,000 
Pitt McK’ port & Y. Ist gtd 6's... 1932 2,250,000 | J & J| 117 ECL wese Bene f secocees 
_ 2 |. aa 1934 SE GEOL sécdccosececesss ; die Eh eaenewks 
McKspt & Bell. V. lst g. 7 . 1918 DE Mie acsdconceskacene a ere 
Michigan Cent. Ist con. 7’s.....1902 8,000,000 |M&N| 105 Novy.23,19° | 105 10434 13,000 
. ~ GOT: Wekcosevccuces +d yy ~ . N my ppg yA 102 101% 6,000 
é eer 9 . Ss ug. i, eose eeee | seeeeses 
. errr ry 1981 t 8,576,000 MG Glee GG. GEE | cose cece | cccccess 
» Sy errr oo —— _ X.. ve a rer 127% 127% 5,000 
" a: ’ ake ete E eenepees 
» mtge.4’sreg............-. 2,600,000} |5 & 3) 106% Nov.26,19’ | 10644 10616 | "1,000 
Battle C. Sturgis Ist g. g. 3’s...1989 gS error ee ‘ane sees | teennces 
N.Y. on ‘T’se. 1900 11.444.000 | & N Len — rye é wens 1 Weetenne 
” *s registered.......... putin M&N 344 Apr. 6, + wees. 1 ehensens 
N. Y. & Northern Ist g. 5’s..... 1927 1,200,000 | A & O| 121 Oct. 25,197 | .... 2... | ceeceeee 
R. W. & Og. con. Ist ext. 5’s...1922 9.081.000 | 4 & © 126% Nov.28,19’ | 126% 126% 1,000 
coup. g. bond currency.......... — DG sccccdcuvecesasece cece sede | cocoons 
Srusee & Rome 2d gtd gold 5’s.1915 400, PBI Eee SOE cece cece | coccsece 
R. W.& O. Ter. R.1st g. gtd 5’s.1918 ST TaEED Bl ccccesccegosasess cee anos 1 weeeeues 
| Utica & Black River gtd g. 4’s..1922 1,800, BO Si bee GGG. BA 1 scce cece | sccccecs 
N.Y., Chic. a eda: Louis Ist g. 4’s.. .1987 t 19.425.000 | 4 & © 4 a ova, 107 =: 106 47,000 
ii: age aig tite A&O ay 31, satie. ‘eked E ebkwones 
N. Y., N. Haven & H. Ist reg. 4’s.1903 2,000,000 |3 & D|/ 187 Nov.17,°90| .... 2... | ceccees 
r con. deb. receipts.. ...$1,000 15,007,500 | A & 01194 Nov.22,19° |195 194 3,500 
* small certifs............. $100 430, TBD Aug. OP | cece cee | coccccce 
Housatonic R. con. g. 5’s......... 937 2,838,000 |M & N| 182 Nov. 7,19° | 132 182 6,000 
New Haven and Derby con. 5’s. .1918 575 000 | M & N| 115% Oct. 15, MET sete Goce | eeewece 
N. ¥. & New ene Ist 7’s......1905 6,000,000 |3 & 3) 114 Jan. 5,19? | 2... cece | ceceeeee 
SEES 1905 4,000,000 |3 & 3} 118 July 29,°90|) 1... 0 2... | ceeeeees 
N.Y. —~ vt mete + ° O only. ‘ 15,437,000 |M& 8 10158 tig A 10644 104 17,000: 
peamaell nly soansmace Toe ov.30, ine mene E encunede 
Norfolk & Southern Ist g. 5’s....1941 1,850,000 |\M& N/ 118 Nov.19,19°| 113 1138 1,000 
Norfolk & Western gen. mtg. 6’8.1931 7,283,000 | M & N} 133% Oct sie ead E ewennese 
*  imp’mentand ext. 6’s. ..1934 000,000 | F & A} 129% Oct. 18, 19° icin eebe | encaeges 
» New River Ist 6’s........ 1982 2,000,000 |A & 0/1381 Nov.14, ‘19° 131% 1381 5,000: 
Norfolk & West. Ry 1st con. g. 48.1996 A& 0} 9934 Nov.30,19’ | 9934 97144| 805,000 
. soameeeen... Pidiessacadis. aavesdde 28,704,600 |A & O} 973g July 18,°99| 1... 0 1... | wee wees 
* gma | See NE ee erate tian 1 eneanenn 
, C.C.& T. oa, t. 2 & 5's1922 | 600,000 | 3 & 3} 107 Nov.26.19°| 107 107 1,006 
« Sci’o Val & N.E. ist g.4’s,1989 5,000,000 | 5 & n| 102 Nov.28,19°| 102 101 34,000 
N.P. Ry vatente ry. &ld.gt.g.4’s. .1997 t 89.889.000| 2 J 100% porn = 1096 934,500 
eh inant elaine _—— QJ ov.19, iw 
. gen. wheal 9 _, See 2047 | t 56.000,000 | @ F ie Rov at. = 724 6534 | 4,506,000 
ERT EN RAP a QF Cc ihe eke 2 eguenune 
St. Paul «. N. wih nooe gen — t ~ 985,000 | F&A — jay > = 13134 13134 10,000: 
4 certifica vide QF uly code meee 1 e6benses 
St. Paul &D = ee aed yyy F&A th a mn dl sane 1 eiousens 
0 BE BP iwccccsscocscccocs 000, A&O 4 Oct. 9” sone | evcveces 
9 BR GOR. Chiccccccccs 1968 1,000,000 |x & p| 100% Aug.16,19" ies & weneeeee 
| Washington ¢ Cen. ‘ky Ist g. 4’s..1948 038,000 ania 8834 May 31, 19° dead 1 eaeveece 
Nor. Pacific Term. Co. Ist g. 6’s..1933 3,809,000 '3 & J' 11544 Nov.12,19° 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
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2 ee LAST SALE. NOVEMBER SALES. 
NAME. Principal Amount. ‘Int’st aaiad 

Due. Paid. Patd. price. Date. |High Low.| Total. 

Ohio River Railroad Ist 5’s....... 1936 2,000,000 | J & p/} 110 MOF 19? eo? ee 

" gen. mortg. g 6’s........ 1987 2° 428,000 A&0O| 95% Nov.22 954% 9516 5,000 

Omaha & St. Lo. Ist g4’s.......... 1901} 2,876,000 |3 & J) 75 Apr. 4,19] .... cece | ceceees 

Pacific Coast Co. Ist g. 5’s........ 1946 4,446,600 |3 & D| 112 Nov.30,19 | 112 110 16,000 

Panama ist sink fund g. 414’s....1917 1,636,000 ;A & 0/105 Oct. 17,19 |... ween | ceeeeeee 

s. f. subsidy a aesccce 1910 1,346,000 | mM & N| 10344 Oct. 17,°90 | 2... ween | ceeeeees 
Pennsylvania Railroad C Z 

( Pons. Co.’s gtd. 414’s, ist settee 1921 3 & 3| 116% Nov.21,19’ | 116% 116% 44,000 

a Ceres 1921 { 19,467,000 te) ge OS’ LC rey Pers 

td.3% coi.tr.reg. cts..1937 5,000,000 | mM & s| 114% Feb. 15. nn \scee* eees. | ewoncede 

Chie. St. Louis, & P. Ist c. 5’s. .1982 1,506,000 |A & O ia tf 19 cece cece | coveeeds 

TEE, Spree ee A&O ay 3,’ ened. wate 4 evenaade 

Con a gene it Se ——— Za TA Ooh. RIP | ncce cece | ccccccd. 

a Ee 000, iE een nkinonaegees neae-| tne T aawedeee 

a aie nail 8,000,000 | M & N| occccccccccccens ine eae | weeeneinl 

E. wPitts. os ad. rs a. 1040 yoy a&3g/|102 Nov. 7%, ” 102 102 3,000 

.508, Ie ependcosspeneséo | eee’ caae | sacesdga 

’ vee pf i Be Co. .gtdg. 4a, 1045 De deen t-aeeienes 

con. g 1 

6 REA esccnccnsecces 1940 | | 10,000,000 | a & o| 116% Nov.27,19’ | 11644 116% 5,000 

” oe 7 eeesbeued 1942 pny A&O iid Nova caine dene. . aenenene 

” SEO GC) MOB ccccccccce sold, M&N coor eoce | cocccece 

° ries D etd. ds ees 945 4,983,000 |mM&N/}109 Apr RO pn F 

" ries E gtd. g. 3s... .194 5,859,000 |F & A| 1017 ciara cose. eee | meceeese 

Pitts., "~ a~* C. ist Ps. 1912 2,917,000 |J & J) le DM. scee seco | cocesnie 

ERP: 1912 2,546,000 |5 & 3| 18734 Nov.27,19° | 138734 13734 6,000 

( " ad 7's Leebnaskbeneetnees 1912 2,000,000 |A& 0/131 July 9,199 | 1... .2.2 | coee ose 

Penn. RR. Co. 1st Rl Est. g 4’s...1923 1,675,000 |M&N|108 May 12,97 | 2... ween | coceeees 

[ con, sterling gold 6 per cent...1905 | 22,762,000 | JF & J) ..ccececcescecees e060. e600 | sedewed ‘ 

con. currency, 6’s registered ...1905 A TIBGED 1QIUB): .ccccccccccccccce | coos cove | ce-- cece 

con. gold 5 rep ints ane peadeoueneus 1919 t 4.998.000 |M& S| ccccereeeeeeceeee | tees seen | eeeeeees 

i dsaith t-ddunidie doeiiiaibiiid within DU. dtniinstasesionee 1. keen ebeh | baokonss 

con, gold 4 per cent ............ 1943 BEES 1 TE BB) cc ccocccccescccss sae “eb. | eeeeueee 

4 Allegh. Valley gen. gtd. g. 4’s...1942 5,389,000 |M& 8/110 Aug.28,19° | 1... coon | ceeeeece 

Clev. & Mar. Ist gtd g. 444’s..... 1985 1,250,000 | mM & N| 11234 Mar. 7,197 | .... .s0e | evcecegs 

Del. R. RR.& BgeCo Istgtdg.4’s,1936 Be Ea AT scunccnsooncenecs sid. d60u 1 eneeteee 

G.R. & Ind. Ex. ist-gtd. g 4%’s 1941 4,455,000 |s & x/ 111 Aug. 2,19’ ann 1 heemenine 

Sunbury & Lewistown Istz.4’s.1936 Se tet OD Bl cecocesececesscen nen anes | enccenes 

| U’d N.J. RR. & Can Co. g 4’s...1944 5,646,000 |M & 8/117 May 1,197} 2... wooo | eecceeee 

Peo., Dec. & Ev. 2d g. 5'S......... 1926}? 1,851,000 |\M&N| 22 Jam. 18,19? | ....° w.00 | coeceees 

© ER Ce Ls 1S ccvcvccccs Lecdnce | sevccacndzeseses PERE PN 

Peoria & Pekin Union Ist 6’s....1921 1,495,000 | QF | 180 Aug.28,19° | .... coon | ceceeees 

© =. SL. M._- 4G’... cee ee cec eee eel 1,499,000 |M&N/101 Oct. 31,19 | 2... wou | eeee eee 

Pine Creek Railway 6’s..........1982 3,500,000 | J & D| 1387 Nov.17,°83 | .... ceo | cvvece ae 

Pittsburg, Clev. & Toledo Ist 6’s.1922 2,400,000 | A & 0} 10744 Oct. 26,°93 | 2... cone | ceeeeeee 

Pittsburg, Junction Ist 6’s....... 1922 478,000 '\3 & J|121 Nov. 28, DT apes” eaee | eeeneoes 

Pittsburg & L. E. 2d g. Dean. A, 1928 ,000,000 | A & 0} 112 Mar, 25,98 aese 606.) epouns ea 

Pittsburg, Pains. ht . Ist g. 5’s, 1916 1,000,000 |\s & J} 90 Jume24,’99 |) 1... cece | coeveees 

Pitts., Shena’go & L. E. Ist g. 5’s, 1940 | 3,000,000 | A & O| 116 July 28, Mr E.. case. cane 4 ecaceoee 

ee |, ee 1943 | 408,000 |3 & J| 8734 Jam. 12,19 | .... cece | cee eeee 

Pittsburg awit? 1st god #. 1917 | Nite Jad TK ost. Te 16684 100% osespage 

ctfs., .... 111,000 | ...... Ov. ‘ ‘ 
Pittsburg, Y & Ash. 1st cons. Be, i937 | LEO LIE BW) cccccccccccccccse eee ‘eebe |. ecneeese 
R | 
eae Co. Pemisk ore. | ©8887.000/5 & 31 B*Novanis | 88° ss! 2000 
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NAME, Principal 
Due. Amount. 
Rio Grande West’n Ist g. 4’s..... 1939 15,200,000 
Ctah Cen. Ist gtd. g. 4’s.1917 550, 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 1,850,000 
Rio Grande Southern Ist g. 4’s. . 1940 2,243,000 
. MUARTANTEEA......cccsccees 2,277,000 
Salt Lake City Ist g. sink fu’d 6’s, 1913 297,000 
St. Jo. & Gr. Isl. Ist g. 2.342....... 1947 3,500,000 
St. Louis & San F. 2d 6’s, Class A, 1906 400,000 
» 2dg.6’s, Class B...... 1906 2,683,000 
e 2d g. 6's, ClassC...... 1906 2,400,000 
S., Me Bis cancecocss 1981 7,807,000 
. i. St BB occcces 1931 12,292,000 
. st Trust g.5’s........ 1987 1,099,000 
Ist g.6’s P.C.& O..... 1919 1,020,000 
St. Louis & San F. R. R. g. 4’s..1996 6,388,000 
. South’n div. Ist g. 5’s.1947 1,500,000 
, Central div. Ist g 4’s. .1929 1,962,000 
Ft. Smith & Van B. Bdg. Ist 6's, 1910 275,000 
| Kansas, Midland Ist g. 4’s...... 1937 1,608,000 
St. Louis 8. W. Ist g. 4’s Bd. ctfs., 1989 20,000,000 
2d g. 4’s inc. Bd. ctfs. 989 9,000,000 
Gray’s Point, Term. istgta. g. 58.1947 339,000 
St. Paul, ie Saonee 6’s.. 5 8,000,000 
BS GOR, Bes ccccccecces 
: Boece) 
s St C.0'S, 0g ~ 
) ist cons. 6’s register’d.. ‘|4 21,024,000 
, —s ose? &- es. -1910 5,676,000 
P ont. ext’n Ist g. 4’s. 
" —— OR ERNE 7,907,000 
erm” inn, Istd.istg.5’s. . 1908 4,700,900 
4 . Sn inndneicenheanes . 
" Minn. N. div. Istg.4’s..1940 
registered........+....+.+« 5,000,000 
Minneapolis vig wrted y 6’s.. ae 2,150,000 
ontana Cent, Ist 6’s in ‘ 
+ Ist 68, registered... vas 6,000,000 
, ~ g Ay beeeees seoee 
Will regis ay Fail s ist g. 5’s, 1988 reeee 
mar oux 8 Ist g. 5’s, 

/ . ae 8,625,000 
San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 4,940,000 
San Fran. & N. Pac. Ist s. f. g. 5’s, 1919 3,872,000 
Sav. Wioetée & Wn. Ist c. g. 6’s...1984 4,056,000 

Ee 1984 2,444,000 

e S§8t. John’s div. Ist g. 4’s.1934 1,350,000 

Alabama Midland Ist gtd. g. 5s.1928 2,800,000 

Brunsw. & West.lst gtd. g.4’s. 3,000,000 

Sil.S.0c.& G.R.R.& ig. gtd.g.4’s.1918 1,107,000 

Seaboard & Roanoke Ist 5’s...... 1926 2,500,000 

Carolina Central Ist con. g. 4’s.1949 2,847,000 

Sodus Bay & Sout’n Ist 5’s, gold, 1924 500,000 
Southern Pacific Co. | 

» g.4’s ee eo i .1949 t 28. 818.500 

ond ceed ons til aurea 

° mtge. wd g. + ha . 1929 20,418,000 

Gal. marae &SA. Sat t a B's, ‘1910 4,756,000 

Mex. & P.divist £5's.1931 | 13,418,000 

Houst. EK. & W. Tex. Ist g. 5’s.. 1933 522.000 

lst gtd. g@. 5’S.......... 1933 2,178,000 

Houst. & T. C ist 5's int. _ 1987 6,736,000 

* con. g9sint. gtd......1912 3,311,000 

* gen.g4’sint. gtd... . 921 4,287,000 





























LAST SALE. 


| NOVEMBER SALEs, 



































Int’st 

Paid.) price. Date. | High. Low.| Total. 
J &JI| 9934 Nov.30,19’ | 100%_2 9814; 290,000 
A &0| 88%  Sept.27.19’ ae rere 
y3&ap/|10 Nov. 10,'99 Wate | éeacdres 
Jad ie Aug. 2°19" esee cose | seessees 
enh. tbe Nov.12,19° | 94 94 4,000 
BO Jl cccccccsccccccese | cove cove | covccece 
y& J3| 89 Nov.28,19°| 9044 8644/ 256,000 
mM&will0 Nov.15,'99 cece cove | coecsece 
M & N| 11034 Nov.30,19° | 11034 110% 4,000 
M & N| 110% Nov. 7,19 | 1101 110%/| _—8,000 
goa ove | tag tins | see 
J&JI ov.30,19" 4 ; 
A & O| 1086 Oct. 1719} .... 1. | oo... 
F&A/118 May 23,’ ee eee 
J&p| 88% Nov.30,19 | 884 82 66,000 
A&o| 100 Junels.19 eee cess | sovseees 
ant a Me GE | cece % ce | seseoues 
te We MUL cca aces b cccooces 
JT & D/| cecereccccccseee | sees cove | sovvvess 
M&wN| 9% Nov.30,19"| 9546 9014 | 1,948,000 
3&3\ tl Nov.80,19| 71 62 | 4,673,500 
JT &D| cccccccccccccecs cece | ceccceee 
A & | 117% Nov.27,19" | 117% 11644| 4,000 
Jay 1414 Nov.30.19" 1414 140% 32,000 
3 & 3| 187% Feb. 23,°90| .... .... | ...... 
Jas ll Nov.30,19” 11654 115% 32,000 
3 & J| 115% Nov.20,19 | 11514 1154} 5,000 
ot & w| 11854 Nov.27.19" | 11834 117%¢| 26/000 
J& p| 104% Nov. 26,19" | 105 104%4 23,000 
J&p\14 Jan . 27, NE iki “aieded Ei tatieeaies 
A&vu| 108 Nov. 30, 19’|108 108 5,000 
A & oO eeeeeeeeeeeeeeee eee eeee | #88 eeee8 
eS Ferree sae T bedecees 
De ndscounnendeseon rs eee 
Jad ES gg wees ee 
Jad 131 Nov.16,19” 131% 131% 10,000 
gagill5 Apr . 24.97 ‘bee euae E 66éeune 
Jaa lly Ont. 8,19” a h eéeseces 
TB TJ) ccccccccccccccccs eo | ccccccce 
3&bp/120 Apr.11,’99 je T ensecess 
teen 2 ene 
ee Ot es eV OP | -cusc ccoe | ccccecce 
ieee «TE owcce ctes | ccesocde 
A & 0) 196 Fam. TBI | iocce coco | ccccccce 
Bee | «EEETC EE cco coos | sceccces 
SS Pern peeesenaes pane cane | sonenens 
M&wN/102 Nov.27,19" | 102% 100 26,000 
Dal GS BARR 1 cece case | cccccces 
J & J eeeeeeeeeeeeeees eeeeves + 
Dt Bi es OP kc (coce | cccccecs 
itt) ssentssgeneesese EF seca see6e 1 66008600 
BO Tite BOG. GP vce cece | eccceces 
J&D)| & Nov.30,19 | 85 8136 | 3,239,000 
SOD scesencccssosene sone Shae 1 oncheses 
F & A| 10014 Nov.30,19" | 100% 9756) 517,000 
F&A pale dean Ya ee “ene 1 Senenees 
J &D Nov.30,19" | 86 83 733,500 
DT BDI coccccccsccccese coc cove | eoccccece 
F&A/110 May 28,19’ sede 1 waoseues 
eee. ME I osccc case | cxsccess 
M&N 9954 Nov.30,19" 100 8 269,000 
SOL ee EE © once ceed | cocccces 
M&N 104% zaly Mens Bente 
J&J v.28,19 | 112° 111% | 8,000 
A&O 110% Nov-2819 7s ee 110% 7,000 
A&O! 83% Nov. 19, 19° 24,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
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NAME. Principal 
Due. 


Amount. 


























Morgan's ia ts Tex. Ist g 6’s. oo 
N. Y. Tex. & Mex. gtd. Ist aio Baie 
N on Ry = ey" Ist gtd. g. 6’s.1907 


eeseeeeeeeeeveeneeee 


Oreg. & Cal. Ist td. g 5’s. .1927 
San Ant.&AranPasslst dg 4’s.1943 
Tex. & New Orleans Ist 7’s...... 1905 
” Sabine div. Ist g 6’s...1912 

a netanimeimdas 1943 


con. g 
South’n me. of Ariz.1st6’s 1909-1910 


" of Cal. Ist g 6’sser. A.1905 
” » ser. B.1905 
" " » C.& D.1906 
4 " e E. & F.1902 
4 . 1912 
“ eo ‘con. gtd. g 5s. . .1987 


Austin & Novtioe" n Ist g 5’s...1941 
So. Faciie ag lst gtd. g. 48.1937 

N. Mex. c. Ist 6’s.1911 
Gila Val.G oC an Ist gtd g 5’s.1924 


" on ~* div.istg.4-444-5's.1996 
LL == RET 
Alabama Central, Ist 6’s....... 1918 


Atlantic & Danville Ist g. 4’s..1948 
ae & Yadkin, \st gtd g4s. oor 


Col. & Greenville, Ist 5-6’s..... 1 
East Tenn., Va. & Ga. div.g.5’s.1930 
" con. Ist Pinesseseues 1956 
” reorg. lien g 4’s.......1938 
” in cnancveesesenan 
Ga. Pacific . Ist £ 5-6’s...... 1922 
Knoxville & hio, st g 6’s.....1925 


Rich. & Danville, con. g 6’s. 915 
. equip. sink. f’d g 5's, 1909 


“ deb. 5’s stamped...... 1927 
South Caro’a & Ga. Ist g. 5’s poeta 
Vir. Midland serial ser. A 6’s. .1906 

, i tintnenguenéadiewimnien 

" Ss EP ie veccccecveven 1911 

" Pincnes¢éeutnesoodannnn 

* ks BF Sistectecarenes 1916 

) Pi bincenedocsaewevenaede 

. GER. BP OG. ccccesccccs 1921 

. eae: 

« — er 1926 

) 5 nies as Gedaeeed ddan’ 
Virginia Midland: ren. 5’s Spd 1998 

en.5’s. gtd. stam . 
W. O. & W. Ist cy. gtd. 4’s..... 1924 
|W. Nor. C. Ist con. g 6’s........ 1914 


Spokane Falls & North.1st g.6’s..1939 
Staten Isl.Ry.N.Y.1stgtd.g.414’s.1943 


Ter. R. » RB. Sm. St. Louis lg vas 1938 
con, g. 5’s 894-1944 
St. L. Mors. bdg. Ter. gtd g. ee. 1930 


Tex. & Pacific, East div. 1st 6° An t 1905 
fm. Texarkana to Ft. W’th 

" DE Oks ctncnccucecs 20000 
» 2d gold income, 5’s......2000 


Toledo & Ohio Cent. Ist g 5’s....1985 


” ak M. — West. div. ..1935 


" cot & M. ist gz. gz. 4’s.1990 
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ct eit Reel 


a" 
* 
E 





S5Ee 


eee 
en SP SO > Y 
oraz 
SO 
meee 
_ - 


bet DO bet CO 
Oreo 
=3 
or 


Bare: 
SEESESSS=es 


2s 
gs 
RP > Pr opddeuapippe 


Pro Ss 
FBSSBS 
Se2See 
tas Sy yy 


= bee 


a 


2 2 S583 


1,100,000 


ro" 
a 
3 & 
~3 
i) 

. 


at) 


bs) 


= 


- 
2 


S552 5 = 


a 
J 


= 


E 


- 


Sen 
=== 
S35 


_ 


go ge 
ss S55 
S= = 


J 


so 
S35 


- 
* 





& & gp Bp BP BP op Bp BP BP a 


@ ge ePQy 
Zzooore 


& & & & 
Zea Cy 


SHR RRR RRR RR ERR RP RSS eee pK KeKaa 
& BP B BP BP BP BP BP RP BP BP BP BP Be BP Bp BP ap BP BP RP op Be Bp BP BP Op BP BP op op Bp Bp 
SCPAAZMOODRADDOOODZOnagnanmmyuwnouuaauay 








116 Aug, 3,19’ 
103 Nov.23,19° 


11234 Nov.30,19” 
108 Aug. 3. 19° 
108 Nov. 26. 19° 
112% Aug.17,’97 

9444 Nov.22,19” 
115 Jan. 31,19’ 
119 Nov. 15, 19” 
11746 Nov. 30. 19° 
11034 N Ov.28,19 
125 Nov.27,19’ 
124 Nov.24,19’ 
123% Nov.26,19” 
101% July 20,19” 
105% Oct. 3,19’ 
105% Nov.30,19” 


eeeeeeeereereeaneere 
eeeeeeeereeeeeeeee 


lll Nov.30,19° 
lll July 27, 19” 

9144 Sept. 14, 99 
119 Nov.1i7, 19” 


117. July 25,19" 


112% Junel5,’99 
11314 Sept.28:19" 
Ill Jan. 19:19" 


104% Oct. 4,19” 


117 Nov.28,19° 


82 Nov.16,19’ 


116% Nov.28,19" 
114 Nov. 27. 19° 
10634 Nov. 30. 19” 

91 N ov.20,19° 


107°° 107° 
107 Y 
9434 9434| 22.000 


105 1038 


117 11 137,000 
aa 


a 114 





Last SALE. NOVEMBER SALES. 
aid.| price. Date. | High. Low.| Total. 
120% Feb. 28,19" | . pan, See - 
134 Nov.22,99| . RGA ial ops 
"94° Nov.30,°97| . pring fect 
796 Noe: ‘30, 19 7916 76 | 340,000 
a ee ok h vscceecs 
10614 Nov. 17,67 i Ne aa acca 
Nov.30,19° | 1045g 10114 | 246,000 
Sag Sea |i |“ ta 
OV. P 9 
108° sree 11654 11094 | "3,000 
OV. P 9 
114i Nov. 8°90)... occe | cece cee- 


eeeeeeee 


112% 109% | 1,638,000 
108° 108 


9414 9334} 70,000 


119° 119 1,000 
117% 116 56,000 

110%| 6,000 
12514 125 6,000 
124 124 1,000 
124 12'000 


105% 104 56,000 


113° «111 7,000 


119 118% 5,000 





30,000 

31,000 

113 15,000 
122,000 

2,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norsz.—The railroads enclosed in a brace are leased to Company first named. 












































































. NOVEMBER 
NAME. Principal | Amount, | i@st yuneandnsecnne enmes 
Due. Paid.) price, Date. | High. Low.| Total, 
Toledo, Peoria & W. Ist g 4’s....1917 4,400,000 |J & D| 8434 Nov.27,19° | 85 8234 46,000 
Tol., St.L.&K.C. Tr. Rec. Ist ¢ 6's. 1916 8,814,000 sae 13054 June25, rE eons. Sain wiwernss 
Toronto,Hamilton & Buff ist g 48.1946 3,280,000 |J & D| 100 Sept.25,19° | 2... ween | seeseeee 
Olster & Delaware Ist c. g 5’s....1928 1,852,000 |3 & D) 107 Oct. 29,19" | 2... cove | coecenee 
Union Pacific R. R. & ld gt g 4s...1947 | 96,489,000 |J & J 106% Nov.30,19” 106% 10556 | 1,223,500 
f , Ss ccccustucwceses J & J| 106% Nov.20,19’ | 10644 1063, 6,000 
Oreg. Ry. & Nav. Ists. f. g. 6’s.. 1909 | 691, J & 3/110 Oct. 25,19" |  .... 206 | coccees, 
Oreg. R. R. & Nav.Co.con. g4’s.1946 | 19,634,000 |J & D 10444 Nov.30, 19° 104% 103 86.000 
J Oreg. Short Line Ry. Ist g. 6's.1922 | 18,651,000 | F & A} 128 Nov. 30,19° | 128 127% 6,000 
Oreg. oie Line Ist con. g. 5’s.1946 | 10,837,000 |g & 3/116 N ov.30,19° 116 =:114 67,000 
n-cum, inc. A 5’s 1946 | 727,000 |sEPT.| 106 Jumel8,19 | ....  wc.e | ceeeeees 
Utah & } N Serthorn Ist 7’s........1908 | | 4,993,000 |J & J) 121 Jumel8,’98 | .... ween | ceeeeeee 
F  wtcicccebesteceden 1926 1,877,000 |J & J| 10246 Oct. 8,94) 2... ween | cecceees 
| 
Wabash R.R. Cuo., Ist gold 5’s....1939 | 31,664,000 | M & N| 116% Nov.30,19’ | 116% 11 182,000 
[ " 2d mortgage gold 57s. ..1939 | 14,000,000 | F & A —e Nov. 28. rod 105 ~ 102 185,000 
" mene mtg series A...1939 3,500,000\J & J Nov. 89 88 22,000 
. EST 1939 25,740,000 |\3 & J 3 Nov. 30, 1 37% _382% | 3,313,000 
" ane Det.& Chi.ex ..1940 3,411,000 | J & J) 110 Nov.26,19” 110% 109 82, 
” Des Moines div.1st g¢.4s.1939 1,600,000 |J & J] 96 Nov.24,19°| 96 | 5, 
eter ie “ewe St. Chas. B. 
 iccetnsbhtennadiil 1908  1,000,000/4 & 0/111 May 29,19° u | eeenvees 
Western N.Y. & Penn. Ist g. 5’s. — 10,000,000 |J & J) 12134 Nov.30,19" | 12244 12034 182,000 
, eS See 9,789,000 |A & O| 9434 Nov.30,19"| 9544 9134; 344,000 
© Fe ibacoscceccsccwsce “1083 10,000,000 | Nov.) 3214 Sept.20,19°| .... .... | ptieanees 
West Va.Cent’] & Pitts.1st g. 6’s.1911 3,250,000 |s & 3) 118 Jan. 6,°99 seve | covccess 
Wheeling & Lake Erie Ist g. 5’s. 1926 2,000, A & O| 11444 Nov.27,19 | 115 114%) 12,000 
Wheeling div. ist — 5’s. mo 905,000 |s & 3/110 Nov. 10, 19° | 110 | 0,000 
exten. and imp. g 349, w& 4/108 Sept.i2,19| .... 2.0. | s00... 
Wheel. &L. E. RR. 1st con. g. 4’s, 1 8,682,000 |M & S| 894% Nov. 30, 19°; 9)34 88 | 266,000 
Wisconsin Cen. R’y Ist gen. zg. 48.1949 23,727,000 |3 & J) 85 Nov.30,19°| 87% 84% 445,000 
STREET RAILWAY BONDS. | | 
prookiye Rapid Transit g. 5’s...1945 6,625,000 |A & 0 107 + Nov.30,19 | 107144 104 | 46,000 
Atl. av. Bkn .imp. g.5’s, 1934 1,500,000 [3 & 5/110 Jan. 20,99) 22.0 cc. | ceeeeee 
» City R. R. 1st c.5’s1916.1941 4:373,000 13 & 3/116 Nov.27.'99 aie: F alanenes 
»  Qu.Co. & Sur. con. gtd. | | 
ITI: i hice Keinahindide hailed 2,255,000 'M&N|100 Oct. 31,19° ae oe ere 
" Union Eley. Ist. ve. 4-58. 1950 12,890,000 |F & Ai 97 No v.30,19° 97 943g 191,000 
| Kings Co. Elev. R. R. Ist g. 4’s.1949 7,000,000 |F & A} 84% Nov. 30, 19’ | 85 83844 .000 
City & Sub. R’y, Balt. Ist g. 5’s...1922 2,430,000 | & D 10536 Apr. 17. Th weed aced | Ceeenent 
Denver Con. T’way Co. Ist g. 5's. 1983 730,000 |A & 0) 97% Junel3.19" sone wane E evewesee 
; Denver T’way Co. con. g. 6’s....1910 RE £0 Bl xsececdcceseeess Kenn ane. |. 2esenees 
Metropol’n Ry Co. Ist g. g. 6's. 1911 Pte 0B) ssoscscsncssvese secs eeuw | seeacees 
Louisville Railw’y Co. Ist c. 2. 5’s, 1980 4,600,000 |} 3 & 3}109 Mar.19,°98) ....  ..00 | cocceees 
Market St. Cable Railway Ist 6’s, 1913 EE Oh Wl nanccccseneecoocs bine se 1 veaesens 
Metro. St. Ry N.Y.g. col. tr.g. 5’s,1997 12,500,000 | F & A| 119% Nov.27,19° | 119% 118% 64,000 
B’way & 7th ave. Ist con. g. 5’s, 1943 7.650.000 | & D er Nov. 7.19 | 122° 122 10,000 
EE ctiniadentiimieins into J & D| 112% May 29,°98 |... cece | coccceee 
Columb, & 9th ave.lst gtd g 5’s, 1993 3.000.000 | M& 8/123 Nov.21,19 | 128 123 | — 2,000 
" | prey binds DE Ue sidcrdssaddiadndns bike Jaan’ t ebeamees 
| Lex ave & & Pav vee Ist gtd g 5’s, 1993 5,000,000 u & s| 123 Nov.19,19°| 123 122% 7,000 
Met. West Side Elev.Chic. lstg.4’s. 1938 F &A\ 985g Nov.30,19°| 99 9 16,000 
" ik ere cals 10,000,090 | & A| _— Mane penny tied inal 076 are 
Mil. Elec.R. ‘<Light con.d0yr.g. = 1926 6,103,000 |F & A} 106 Oct. 27,°99 | 2... cece | ceeeeees 
Minn. St. R’y (M. L. & M.) Ist 
i ead aie ieee 1919 4,050,000 |3 & 3/109 Oct. 30,°00| .... ooo | cvccvece 
St. Paul City Ry. pemiocen. g.5’s.1937 2,480,000 | 3&315 115 Nov.30,19° | 115 115 10,000 
9 WOR, BON BS... cccccece 1937 1,138,000 | 5 & 3/112 NOv.28,°9B| .... coos | coccees 
Third Avenue eR y N. Y. Ist g5’s. 1987 5,000,000 | 3 & J) 12434 Nov.26,19° | 12434 12434 8,000 
Union Elevated (Chic.) 1st ¢.5’s.1945 4,387,000 |A & O| 109% Dec. 14,°99 | .... 0 cece | ce eeeeee 
West Chic. 8S . 40 yr. lst cur. 5’s. 1928 EE Ie Berar re eee 
" 40 years con. g. 5’s...... 1936 6,031,000 im & N| 99 Dec. 28,°97 | 1... cece | ceveveee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTe.—The railroads enclosed in a brace are Jeased to Company first named. 
MISCELLANEOUS BONDS. 





NAME. Principal 
Due. 


Amount. 








Adams Express Co. col. tr. g. 4’s.1948 


B’klynFerryCo.ofN.Y.1stc.g.5’s,1948 
B’klynW. &W. Co. Ist g.tr.cts.5’s.1945 


Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
” non-cum., inc. 5’s......... 1907 


Det. Mack.&Mar. Id. gt.34 8S A..1911 
Hackensack Wtr Reorg. Ist g. 5’s.1926 
Hend’n Bdg Co. Ist s’k. f’d g. _ 1931 
Hoboken Land & Imp. g. 5’s.....1910 
[ron Steamboat Co. 6’s........... 1901 


Madison Sq. Garden Ist g. 5’s....1919 
Manh, Beh H. & L.. lim. gen. g. 48,1940 


Newport News Shipbuilding & t 
is. 0, eer 1890-1990 
N. Y. & Ontario Land Ist g #’s...1910 








St. py te Term!,. Station Cupples. 
7 ee Co. lst g 444’s 5-20. .1917 
So, Y. Water Co. N. Y.con. g 6’s..1923 
Spring Valley W. Wks. Ist 6’s....1906 
CU. S. Mortgage and Trust Co. | 
Real Estate Ist g col tr. bonds. | 





Series DE cctuneseeesene 1901-1916 
Se 1907-1917 

" , Serer 1908-191 
) - =e 1903-1918 
” iat ie cia ladnia 1903-191 
, 1904-1919 
” J 4’s, eeeeeeeeeeereee 1904-1919 

| Small bonds. ST OE rears 
V ermont Marble, 1st s. fund 5’s. .1910 








BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. | 
Am. Cotton Oil deb. ext. 444’s....1915 | 
Am, Spirit Mfg. Co. Ist g. 6’s. .1915 | 
Am.Thread Co. Ast coll.trust 4’s, 1919 


Barney & Smith Car Co. Ist g. 6’s.1942 | 
Gramercy Sugar Co., Ist g.6’s. ...1923 | 


[llinois Steel Co. debenture 5’s. ..1910 | | 
” non. conv. deb. 5’s...... 1910 
Internat’] PaperCo. lst con.g 6’s 1918 


Knick’r’ker IceCo. (Chic) 1st g 5’s. 1928 | 
Nat. Starch Mfg. Co., 1st g 6’s...192 | 
Procter & Gamble, Ist g 6’s...... 1940 


Standard Rope & Twine Ist g. 6’s. 1946 | 
inc, g. 5’s. 1946 | 


is S. Env. Co, Ist sk. fd. g . 1918 | 
. 8. Leather Co. 6% g s. fa 1915 | 


BONDS OF COAL AND IRON 
COMPANIES. | 
g. 6’s..1900 


Colo. Coal & Iron 1st con. 
Colo. C’] & I’n Devel.Co. a g@.5’s,1909 
” EEE 
Colo, Fuel Co. gen. g.6’s.......... 1919 
Col, Fuel & lronCo. gen. sf g 5’s. "1943 
Grand Riv. Coal & Coke Ist g. 6’s,1919 | 


12,000,000 


6.500,000 
17,084,000 


10,000,000 
2,039,000 


3,021,000 


3,000,000 


5 
i 


4,975,000 


E 


on Sk ek 


55523 | 


- 


a we 





= = =S 














2,919,000 
1,899,000 
5,798,060 
1,000,000 
1,100,000 


6,200,000 
7,000,000 


9,229,000 | 


2,000,000 
3,989,000 


NOVEMBER SALES. 





Paid. — Price. Date. 








S| (104 ~Nov.27,19" 


A| 8446 Nov.27,19" 
7234 Nov. oT. 19” 


3) 110 Aug.21,19’ 


| @e® ee eeeeeeeeeeeen 


30 Nov.27,19’ 
(1074% June 3,’92 
113 Nov. 14. 99 
(102 Jan. 19, 94 

75% Dec. 4,°95 


July 8,97 
Aug.27,’95 


ey 


Ze 3S BES Pp HS 
Se PF Bee SF Se we we 
Aa mu © 


nS 
Crs 


J&IJ| 94 
F&A 90 


May 21,94 
Oct. 3,’99 


OS cee er 


J & J| 101 Feb. 19,97 
M& 8s 113% July 3.19” 


‘60 Mar. 15,19” 


ceeee eevee eeeeen eens 


 & Bp BP op & & 
A2rPZrnou 





| 99! 


3&3 105 Jan. 10,19", 
A& O| | om 2,19" | 


zaszi 99 Jan. 17, 99 | 
A &O| 70 Aol. 23,797 | 











A &O) 938 Aug.25,19° | 


ls & J 104% Nov.?27,19 | 
ly & 3| 113% July 24,09 | 
‘e &A| 72% Nov.30,19" | 
| 12 Nov.27.19' | 


ni 1138 Nov.16,19’ 


F&A 10256 Nov.26,19° | 
s&s} 55 Nov. 2,19 | 


F&A 109 Nov.24,19’ | 109 


| 
10434 103% | 
8444 84lg 
76 68 


31% 20% 


102,000 
26,000 
,000 


eeee | 


e@eee | 


eeene | 


ee 34 Nov.23,19" | 100 9854 
M&S) 7146 Nov.26,19° | Tie 6 


* 106% 


104% 104 


73 6834 | 
154% 10% | 


113° 112% | * 


10254 102% 
55S 
104 102% 


138,000 
697,000 


17,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 
Nore. —The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





NAME. Principal | 
Due. | 


Amount. 


LAST SALE. 


NOVEMBER SALES, 





id. Price. Date. 








Jefferson & Clearfield Coal& Ir. | 
seen: 1926 | 


2d g£ a7 1926 | 
Pleasant Valiey Coal Ist g. s.f.5s,1928 | 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 
Ten, Coal, I. & R. T. d. Ist g 6’s...1917 
" Bir. div. 1st con, 6’s...1917 

Cah. Coal M. Co. Ist gtd. g. 6's. 1922 
De Bard. C & I Co. gtd. g .1910 
Wheel L. E. & P. Cl Co. ist. a Be 1919 





Gas & ELECTRIC LIGHT Co. BONDS. | 


Atlanta Gas Light Co. Ist g. 5’s..1947 | 
Bost, Un.Gas tst ctfs s’k f’dg.5’s..1939 | 
B’klyn Union GasCo.1stcong. 5’s.1945 | 


Columbus Gas Co., Ist g. 5’s......1932 | 


Detroit City Gas Co. g. 5’s....... 1923 | 
Detroit Gas Co. lst con.g.5’s..... 1918 | 
Equitable Gas Light 7 - 7s # 

Ist son, g. 5’s 2° | 


Gas. & Elec.of Bergen Co, c.g.5s.1949 
General Electric 7m deb. g@.5’s...1922 | 
Grand Rapids G. L. Co. Istg. 5's. 1915 | 


Kansas City Mo. Gas Co. Ist g 5’s.1922 | 


Kings Co. Elec. L.& Power g.5’s..1937 | 
; " urchase money 6’s....1997 | 
Edison El.11).Bkin Ist con.g.4’s.1939 | | 


Lac. Gas L’t Co. of St. L. Ist g.5’s.1919 | L 10 


” OE TTT 


N.Y.GasEL.H&PColstcol tr g5’s. 1948 
" EE ETS 

* purchase mny coltrg4’s. i9i9 | 
Edison El. Llu. Ist conv. g. 5’s.1910 | 

" BP EE Os cs ccccesece 1995 | 
Paterson&Pas. G.&E. con.g.5’s. -1949 


peop" ~ a ee Co. be [st g. g 6's. 1904 | 
[ ei ME, cc cvecocoses 1904 
” ist ¢ oe g e's peneeveseneel 1943 
, refunding g. 5’s........ 1947 | 
: " refuding registered. . 
Chic.Gas Lt&Coke Ist gtd g. 5°s,1987 
Con. Gas Co.Chic. Ist gtd.g.5’s.1936 
Eq.Gas& Fuel,Chic. !stgtd.g.6’s,1905 | 
| Mutual FuelGasCo Astgtd.g.5’s.1947 
Trenton Gas & Electric Ist g. 5’s.1449 
Utica Elec. L. & P. 1st s. yal 1950 | 
Western Gas Co. col. tr.g. 5’s. + 1988 | 





TELEGRAPH —= TELEPHONE Co, 
ON 


Commercial Gaite Co. Ist g. 4’s.2397. 
| ARAB a aR 
Total amount of lien, $13,000,000. 
Erie Teleg. & Tel. col. tr. xsfd 5s, 1926 


Metrop. Tel & Tel. Ist s’k f’d g. 5’s,1918 t 


- ERR RRR 

N. Y.&N. “a Tel. gen. g 5’s.......1920 
Western Union col. tr. cur. 5's... co 
« fundg & realestate g.414’s.1950 | 
Mutual Union Tel. s. fd. 6’s.. x * 
Northwestern Telegraph 7’s. ..1904 
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BSR BSSSR SE Poe eae 
AZ2URnAZuunnouwr 
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Nov.30,1 
Bray Sept. 14, 19° 


eeeeeeeeeeesesese | 


& Bw & ke eR BP we 


SRESE EES O80 
Cay Cag 





1054 a 10,°98 
80 May 4.° 97 
105 Oct. 24,19’ 


a2 Jan. 15,19’ 


7934 Nov.30,19 
115 Nov.22,19’ 


104% Jan. 28,98 
96 Nov.28,19’ 
99144 Nov. 16,’99 

118% Sept. 4,19’ 

| 10234 Nov. 8,19” 


1143° Nov.27,19 
9242 Mar. 1, 95 


eeeseserseeeeeses | 


eereee eee ee eeeeee 


| 97% Oct. 18,99 


107% Nov.28,19 
97% Nov. 1,’95 | 


‘11L  Nov.28,19° | 
Pt a Nov.30,19’ 


Nov. 19, 19” 


120 Nov.13,19" | 120 


107 July 13,19’ | 
107 + Sept.25,19" 
118 Nov.26,19° 
106 Dec. 16, hed | 


eeeeeeeveeeeeeeeene 


10514 Juneié6.98 | 


101 Nov. 8,19" | 
100% Oct. 3,19". 
109 Oct. 7,99 
103. Feb. 17,°99 
11 Nov. 27,°95 


18 Nov.24,19’ 


9’ 











—_ 


eeee |} 











High. Low.) Total, 





eeeeeeee 


| @@@@eeee 


eeeeeeee 


eeereeee 


108% | "21,000 
101 | 60,500 

936 7936! 5,000 
113% | 157,000 
9314| 44,000 

4 10236 25,000 
4314 125 129,000 
107 20,000 
108 | 191,000 
923; | 473,000 
07% ‘000 
10,000 

115% | "10,000 
109° | °°’ 6,000 . 
101 5,500 
111° | ** 17,000 
10444 | 52.000 

















BOND SALES. 


UNITED STATES AND FOREIGN GOVERNMENT SECURITIES. 





























NAME Principal | Int?st YEAR 1900. NOVEMBER SALES, 
Due. | Amount. | Paid. | 

| High. Low. High. Low.| Total. 

United States con. 2’s registered. . .1980 Qs | 105 104 | 105 10434} 24,000 

» con. 2’scoupon............ 1930 | 945 ban 750) GS | Re We | ccee cece] escvee 

»  con.2’s reg. small bonds..1930; “™"™™” QJ cece cece | cove cooe| coccee 

» con. 2’s coupon small bds.1930 QJ tae a a 

P registered........... on fhe | QF wy He — of : roth pan 

, "3 COUPON. :......00eee. QF 4 4 | ; 

> Seamall bonds ren,....t00e-18, | PANO)! oo fe cece | cece cccel| ccceee 

»  8ssmall bonds coupon.1908-18) | (| QF | 11134 108%) 11 3,200 

+ #eregistered...........+++ 1907| | ge 1g 699 § | A3#O Lhe 114 | 116 115 | 220,000 

© Bice n0eestcne veces 1907 | —s JAJ&O, 11846114 | 11644 1154s 21,500 

a 4’s re tered eeeeeseesceres 1925 4 162 315 400 ; Q F 1 138 137 35,000 

© iccescecccoceeses 1925 — QF (188 131% 1388 134%) 73,000 

« 6°s registered,..........0.- 19041 | 96 596 Ben QF | 116% 112%, 118 118 1,500 

. = RRO: 1904 97"! QE | 11684 112%} 114 112%] 75,500 

District of Columbia 3-65’s........... 1924 F&A | eens 060b ld onneee 

_ #4«4«« SaRSesRSHRSETSETN RD | nina ees Gene. anced eeeees 

© GR hddaccccocncoocceneses F&A | eeeee eusacs 
FOREIGN GOVERNMENT SECURITIES. | 

ee 1908 PTE) cece ence] eece cseeh seneee 
. 8. of Mexico External Gold Loan of |) | 

EE ib cckececsccsecosces | U"seeccesees Qs 28 6 97144 9644) 19,500 
Regular delivery in denominations of | 

 <ecsickenebendigidndininindsnd +} £22.628,920) ...... | euee- eben) sess ceed sence 

Small bonds denominations of £20...... || ......606. |. eeeees | pamm cnemh 606s send -eseee ‘ 
— denominations of £500 and j | | 














BANKERS’ OBITUARY RECORD. 





Baldwin.—Wm. H. Baldwin, President of the National Central Bank, Cherry Valley, N. Y., 
oe November 3, in his seventy-seventh year. He had been connected with the bank for 
sixty-one years. 


Birkbeck.—Joseph Birkbeck, President of the ‘Citizens’ Bank, Freeland, Pa., and a di- 
rector and stockholder in several banks and other enterprises, died November 14, at Wilkes- 
Barre, Pa., where he resided. 


Bristol.—R. T. Bristol, Vice-President of the National Bank of Vergennes, Vt., since 
1895, and a director of the bank since 1881, died November 20, aged seventy-eight years. 


Brown.—George H. Brown, formerly of the banking house of Brown Brothers & Co., New 
} agen died November 20, in his sixty-fourth year. Mr. Brown had not been in active business 
or some years. 


Clark.—George C. Clark, President of the Rushville (Ind.) National Bank, died Novem- 
ber 18. Mr. Clark was born in North Carolina in 1821, and went to Indiana in 1835, and per- 
manently located there in 1844. For fifty years he was one of the leading lawyers of his 
county, and was, in 1854, elected to the Legislature. He became President of the Rushville 
branch of the Bank of Indiana in 1864, and President of the Bank of the State of Indiana in 
1871. In the early seventies, when the Rushville State Bank was reorganized as the Rushville 
National Bank, Mr. Clark was elected President. Mr. Clark was noted for his benevolence, 
and had been a warm friend of the colored race especially. 


‘ ‘ranean L. Cook, Cashier of the First National Bank, Evansville, Ind., died Novem- 
er 2. 


Crawford.—Andrew Crawford, a prominent Chicago capitalist, and for many years West- 
= ac of Drexel, Morgan & Co., and J. P. Morgan & Co., New York, died Novem- 
er 25. 


Daly.—Marcus C. Daly, widely knownas one of the “‘ copper kings” of Montana, and who 
was many times a millionaire, died in New York city November 12. Mr. Daly was a member 
of the banking firm of Daly, Donahoe & Moyer, Butte, Mont., and was also interested in sev- 
eral other banks in that State. He was born in Ireland in 1843, and came to this country in 
his ninth year. In the early fifties Mr. Daly went to California, and later became identified 
with the Anaconda mines in Montana, from which he made a large fortune. 


Earle.—Paul H. Earle, President of the Birmingham (Ala.) Trust and Savings Co., died 
November 26 at Johns Hopkins Hospital, Baltimore, where he was undergoing treatment. He 
was born at Elyton, Ala.. in 1839; served in the Confederate army, and after the close of the 
war went to Texas, where he successfully engaged in business. In 1877 he located at Birming- 
aa. and established a mercantile business. At his death he was one of the wealthiest men 
in the county. 
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Elcock.—Joseph Elcock, who was a director of the Second National Bank, of Mechanics. 
burg, Pa.. from the organization of the bank thirty-six years ago, died November 6, at the 
age of eighty-seven years. 

Elling.—Henry Elling, President of the Union Bank and Trust Co., Helena, Mont., and 
of a number of other banks in that State, died November 14. Mr. Elling was born in Ger- 
many in 1842, and came to this country in 1857. He located in Montana in 1864 and succegs- 
fully engaged in mining, stock raising and banking. 


vans.—Col. George W. Evans, a successful private banker at Mount Vernon, IIl., since 
1873, died November 14, aged sixty-eight years. 
Fegley.—Jacob Fegley, President of the National Iron Bank, and of the Security Co., 
Pottstown, Pa., and the South Bethlehem (Pa.) National Bank, died November 28, aged sey- 
enty years. He was a large owner of real estate and was extensively interested in mining. 


Hornor.—Sidney H. Hornor, Cashier of the Bank of Helena, Ark., and one of the well- 
known and successful bankers of the State, died November 18. 


Kellogg.—Edward Henry Kellogg, Vice-President of the Dime Savings Bank, of Brook- 
lyn, N. Y., died November 8, in his seventy-second year. 

a ~e—neetiion P. Leitnaker, Viee-President of the Lancaster (Ohio) Bank, died Novem- 
r > 

McFadon.—A. A. McFadon, President of the Citizens’ State Bank, Chadron, Neb., died 
November 19. 

Moxsgrove.— Hon. James Mosgrove, President of the National Bank of Kittanning, Pa., 
and a wealthy manufacturer, died November 27, aged seventy-eight. Though a Democrat, 
he was elected to Congress in 1880 from a Republican district. 

Parsons.—W. Irving Parsons, Vice-President of the Citizens’ National Bank, Frederick, 
Md., and formerly President of the Frederick County National Bank, died November 20, in 
his fifty-ninth year. 

Pickart.—Frank Pickart, President of the Benton County Savings Bank, Norway, Iowa, 
died recently, aged forty-seven years. 

Pickett.—James A. Pickett, a prominent citizen of New Britain, Conn., formerly Vice- 
President of the New Britain National Bank. and a director of the Mechanics’ National Bank, 
and the Savings Bank of New Britain, died November 27, aged seventy-one years. 


Pilling.—Hon. John Pilling, prominent for forty years in Delaware political and busi- 
ness circles, died November 9, in his seventieth year. He had been a member of both branches 
of the Legislature, besides holding other important offices. At the time of his death he was 
President of the National Bank of Newark, Del., and was interested in the manufacture of 
woolen goods. 

Powell.—William H. Powell, founder of the Citizens’ National Bank, of Sedalia, Mo., 
died November 26. Mr. Powell was born in Lynchburg, Va.,in 1813. Ten years ago he retired 
from business. 

Pusey.—Wm. H. M. Pusey, of the banking firm of Officer & Pusey, Council Bluffs, Iowa, 
died November 15. He was born in Pennsyivania, removing to Iowa in 1856. In the following 
year he formed a partnership with Thomas Officer, and they continued in busmess until the 
death of Mr. Officer in September last. The failing health of Mr. Pusey then made it necessary 
to =~ a Receiver to close up the firm’s affairs. 

r. Pusey had been a member of the Iowa Senate anda member of Congress. The firm 
was one of the oldest in the West. 

Ramade'l.—George A. Ramsdell, ex-Governor of New Hampshire, President of the First 
National Bank, at Nashua, and Treasurer of the City Guaranty Savings Bank, died Novem-. 
ber 16. He was born at Milford, N. H., sixty-six years ago. In early life he was admitted to 
the bar, and from time to time was honored with important offices. He was nominated for 
Governor by acclamation in (896, and was elected by one of the heaviest sapere ever given 
a candidate for the office. In 1893 he declined the offer of a place on the supreme bench of 
the State. 

Ray.—Col. W. R. Ray, Vice-President of the Citizens’ National Bank, Louisville, Ky., died 
November 12. He was for a long time President of the bank, but resigned the higher office 
some years-ago-on-account of failing health. He was born in Jefferson: county, Ind., in 1828 
removing to Louisville at the age of twenty. His business career was notable, and he carried 
many local enterprises to success. | 

Smith.—J. Connor Smith, who was one of the oldest bank officersin the country in point 
of service, died in New York city, November 22. He was born in New York in 1825, and en- 
tered the Phenix Bank in 1844. In 1849 he went to California, but returned to New York, and 
in 1856 became an officer in what afterwards became the Metropolitan National Bank. The 
bank went into liquidation some years ago. 

Sprague.—Charles H. Sprague, a member of the banking firm of C. H. & H. 8S. Sprague,,. 
Providence, R. I., died November 17. 

Washburn.—Richard C. Washburn, until recently President of the Hudson County Na- 
tional Bank, Jersey City, N. J., died December 3. 

Worthington.—Lewis P. Worthington, until a short time since Cashier of the Doyles- 
town (Pa.) National Bank, died November 3. 





ANTED.—Bank stock, land or good personal property, for good investment business 
property in a good town in South West Missouri with a population of 12,000. Address 
S. W. Mo., care of BRADFORD RHODES & Co., 87 Maiden Lane, New York, N. Y. 
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The Reserves of National Banks $79 
Reduction of the War Taxes _ 851 
Increase in the World's Gold Supply 852 
Exchange of Gold for Silver Dollars 855 

| The Study of Monetary Subjects . 856 
Withdrawal of the Treasury Refunding Offer 859 
Restriction of Loans to National Bank Officers 863 
Regulation of a Redeemable Bank Currency 865 

| Legal Decisions of Interest to Bankers . 877 
- Review of the World's Financial Progress 8094 
John Law of Lauriston 898 
A Proposed Prize for Bank Clerks 908 
Clearing-House Methods in Boston and Philadelphia 910 
Annual Report of the Comptroller of the Currency 915 
Financial Review—Trade and Government Statistics 956 
Stock and Bond Quotations, with Comparisons of Prices 967 

Including Valuable Statistical Tables, Comparative Prices, and Quotations of all Securi- 
ties Listed at the New York Stock Exchange. 
| DOLLARS 


87 MAIDEN LANE, NEW YORK: 





PAGE, 


Publishes BRADFORD RHODES & Co, fa vear. 


A History of Banking in the United States, by Jno. Jay Knox. 
Just Published; over 900 pages, Price, S5. 

















23 WALL ST., cor. of Broad, 


NEW YORK. 


Cor. Sth & Chestnut-Sts., Philadelphia, 
$1 Boulevard Hatssmann, Paris. 





DREXEL & CO. - 
MORGAN, HARJES & CO., 


Domestic and Foreign Bankers. 








Deposits received subject to draft. Securities bought and sold on commission, 
Interest allowed on deposits. Foreign'Exchange. Commercial Credits. Cabl¢) 
Transfers. Circular Letters for Travelers available in all partsof the world. ~~ 





ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & GO., 


No. 22 Old Broad Street, LONDON > 


First National Bank of Milwaukee, 


United States Depository. 


Capital, . $1,000,000. 
Surplus aia Profits, $500,000. 





FARMERS’ and MILLERS’ BANK, 1858. 
FIRST NATIONAL BANK, 1868. 
FIRST NATIONAL BANK, Reurganines, 1889) 





Transacts a General Banking and Foreign Exchange Business. 
Collections promptly made and remitted. 
Correspondence invited. ; 





F. G. BIGELOW, President. FRANK J. KIPP, Cashier. 4 | 
WM. BIGELOW, Vice-President. T. E. CAMP, Asst. Cashier. @ 
| DIRECTORS: ; a 

WM. BIG“LOW, 


H. H. CAMP, F. @. BIGELOW, 
C. F, PFISTER FRED. T. GOLL, F. VOGEL, JR., 
E. MARINER. H. ©. PAYNE, GEO. P, MILLER, 


NOTICE.—The articles in this Magazine are ontkitidited and must not be reprinted without | 





special] permission of the Pavinters. 
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DECEMBER, 1900. 








3 FESTUS J. WADE, President, 
'0.H. SPENCER, 1st V--P., GEO. W. WILSON, Treasurer, 


a ee 


L. E. ANDERSON, 2d V.-P., WILLIAM MAFFITT, Asst. Treas., 
JONATHAN RICE, 3d V.-P., C. H. McMILLAN, Sec’y, 
VALLE REYBURN, Counsel, J. B. MOBERLY, Asst. Sec’y. 
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MERCANTILE TRUST COMPANY, 


ST. LOUIS, MISSOURI. 
‘CAPITAL, $750,000,00, | SURPLUS, $800,000.00. 


Transacts a General Trust, Financial and Real Estate 
Business. Interest allowed on Daily Balances. Ac- 
counts of Banks and Bankers Solicited. 
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DIRECTORS: 
| LORENZO E. ANDERSON, 2d Vice-President Mer- WILLIAM MAFFITT, Maffitt Estate, Asst. Treas- 
ong Trust Co. urer Mercantile Trust Co. 

JAMES W BELL, President St. Louis Safe Deposit EMERSON McMILLIN, Banker, New York. 
& Savings Ba nk. PETER A. O’NEIL, Capitalist. 
JAMES G. BUTLER, Capitalist. st \ ptetenemen President Scullin-Gallagher 
' GEO. WARREN BROWN, President The Brown 
. Sho hie VALLE REYBURN, Attorney-at-Law 
PAUL B ROWN, Manager Continental Tobacco Co. J val ta RICE, President Rice-Stix DryGoods Co. 
_ JAMES CAMPBELL, anker CORWIN H. SPENCER, Capitalist. 
L. D. DOZIER, President eater Baker JOHN S8. SULL IVAN, President Jno. 8. Sullivan 
HENRY G GRIESEDIECK, IR., President National Saddle-Tree Co. 
po AS a 2. Mea President Ely-Walker Dry Goods Co. 
cn Me ILLAN, Secretary Mercantile Trust Co. | G WIL SON, Treasurer Mercantile Trust Co. 


SESTUS J. WADE, President Mercantile Trust Co. 








The Neaboard National Bank, 


18 BROADWAY, NEW YORK. 


Capital , , $500,000. Surplus and Profits, 743,000. 
Deposits, : ‘ $16,000,000. 


S. G. Bayne, President, S. G. NE.son, Vice-President, 
J. F. THompson, Cashier, C. C. THompson, Ass’t Cashier. 





The United States. 
Depository for {State of New York. 
City of New York. 











PROMPTNESS. ACCURACY. LIBERALITY. 





COURTESY. 




















Capital, $1,645,000. 


OSCAR FENLEY, President, 


ESTABLISHED 1834. 


J. M. ATHERTON, Vice-President, 
T. J. WOOD, Asst. Cashier. 














THE 


NATIONAL BANK OF KENTUCKY 


OF LOUISVILLE. 


Surplus, $1,000,000. 


E. W. HAYS, Cashier, 
D. W. GRAY, Asst. Cashier, 


DIRECTORS. 
JOHN M. ATHERTON, W. W. HITE, Cc. C. MENGEL, Jr., 
HENRY W. BARRET, ALEX. P. HUMPHREY, SEBASTIAN ZORN, 
JUDGE JOHN W. BARR, GEO. W. MORRIS, OSCAR FENLEY. 
HOWARD M. GRISWOLD, JOHN STITES, 


Accounts of Banks Received. Correspondence Invited. 



















BANKERS, 





Dealers in U. S. Government 
Bonds and other Investment 
Securities. 


Deposits received and interest al- 
lowed on Balances. 


‘KOUNTZE BROTHERS, 
VERMILYE & CO., 


BANKERS, 


| Broadway and Cedar St., NEW YORK, 


Nassau & Pine Sts., New York City. 


- commission. 


13 Congress Street, . . Boston. 


| 
| 
| 
| 











Receive deposits subject to check and 
allow interest on balances. 


Buy and sell securities for the usual 


Make loans against approved collateral. 


Make collections speedily, at favorable 
rates. 


Act as fiscal agents for municipalities 


| and corporations. 


Buy and sell foreign exchange. 
Make cable and telegraphic transfers. 


ISSUE 


LETTERS OF CREDIT 


for the use of Travelers, available in 
all parts of the World. 





CORRESPONDENCE SOLICITED. 





Advertisements. 


























United States Mortgage and Crust Company, 
59 CEDAR STREET, 


NEW YORK. 


CAPITAL, - - $2,000,000 
SURPLUS, = - 2,250,000 


Banking, Trust, Mortgage, and Foreign Departments. 


INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK. 
LEGAL DEPOSITARY FOR COURT AND TRUST FUNDS. 








OFFICERS. 
GEORGE W. YOUNG, . . . Président. | CLARK WILLIAMS, . . Treasurer. 
LUTHER KOUNTZE, Vice-President. | WILLIAM P. ELLIOTT, . . Secretary. 
JAMES TIMPSON, . 2d Vice-President. | RICHARD M. HURD, Asst. Secretary. 
ARTHUR TURNBULL, 3d Vice-President. | CALVERT BREWER, . Asst, Treasurer, 


ALEXANDER PHILLIPS, Manager Foreign Department. 


DIRECTORS: 


SAMUEL D. BABCOCK, Banker, New York. GUSTAV E. KISSEL, Banker, New York. 


W. H. BALDWIN, JR., President Long Island ee Kountze Brothers, Bankers, 
R. R. Co. 


ew York 


FREDERICK O. BARTON, Minot, Hooper & Co., ro, ~~ “age T. LEWIS, Counsellor at Law, New 


New York. 


C. LEDYARD BLAIR, Blair & Co., New York. RICHARD A. McCURDY, Se The Mutual 


DUMONT CLARKE, President American Ex- Life Insurance Co., New York 


change National Bank. THEODORE MORFORD, Retienmese National 


CHARLES D, DICKEY, Brown Bros. & Co., New Bank, Newton, N. J. 





WILLIAM P. DIXON, Miller, Peckham & Dixon, 


ROBERT A, GRANNISS, Mt The | EBEN B. THOMAS, President, Erie R. R. Co. 


Mutual Life Insurance Co, New Yor 


New Yo Life Insurance Co. of New Yo 





4 OLYPHANT, Ward & Olyphant, New 
ork. 


New York. | CHARLES M. PRATT, Secretary, Standard Oil Co, 


GEORGE G. HAVEN, IR., Strong, Sturgis & Co., | JAMES TIMPSON, 2d Asst. SS ae a The Mutual 


CHARLES = ‘HEN DERSON, Banker, New York. GEORGE W. YOUNG, President of the Company. 
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Hanover National Bank 


OF THE CITY OF NEW YORK. 
9 & 11 NASSAU STREET. 


ESTABLISHED 1851. 


Capital, - - - - - - $3,000,000. 
Surplus, - - - - - $5,000,000. 








JAS. T. WOODWARD, President. WM. I. LIGHTHIPE, Asst. Cashier, 

JAS. M. DONALD, Vice-President. ELMER E. WHITTAKER, Asst. Cashier. 

WM. HALLS, Jr., Vice-President. HENRY R. CARSE, 2d Asst. Cashier. 

WM. LOGAN, Cashier. ALEXANDER 9. CAMBELL, 2d Asst. Cashier, 

DIRECTORS. 

VERNON H. BROWN, WILLIAM HALLS, JR.., JAMES HENRY SMITH, 
WILLIAM BARBOUR, HUDSON HOAGLAND, JAMES STILLMAN, 
JAMES M. DONALD, LUCIUS MOORE, ISIDOR STRAUS, 
SIGOURNEY W. FAY, WILLIAM ROCKEFELLER, JAMES T. WOODWARD, 
MARTIN S. FECHHEIMER, ELIJAH P. SMITH, 





THE NATIONAL 


Bank of the Kepublic 


OF NEW YORK, 


UNITED Bank BuILDING, Cor. Wall Street and Broadway. 
Capital, a aad ad - al » aad ad $ 1 »500,000. 
Surplus and Profits, - - - = - £=$1,060,000. 


OFFICERS: 


OLIVER 8S. CARTER, President. 
CHARLES H. STOUT, Cashier. 
W. B. T. KEYSER, Asst. Cashier. 
O. H. HARRIMAN, Second Asst. Cashier. 





Accounts of Banks and Bankers Received. 
CORRESPONDENCE SOLICITED. 





Buy and Sell United States Bonds and Make Transfers and Exchanges in 
Washington without Additional Charge, 











ESTABLISHED 1828 


PENN NATIONAL BANK 


OF PHILADELPHIA, PA. 


MARKET AND SEVENTH STREET 


OFFICERS 
S. §. SHARP, President H. G. CLIFTON, Cashier 
DIRECTORS 
SAMUEL 8. SHARP ROBERT C. LIPPINCOTT STACY REEVES 
SAMUEL T. FOX JOHN F. STOER ALAN H. REED 
WINTHROP SMITH CHAS. H. WARTHMAN HERMAN P. KREMER 


Capital Stock - = $500,000.00 
Surplus and Profits (Net) $645,700.00 


THIS BANK WILL BE PLEASED TO RECEIVE ACCOUNTS. 


The National Park Bank 


: OF NEW YORK. 
= Capital, $2,000,000. Surplus, $3,350,000. 


RICHARD DELAFIELD, President. STUYVESANT FISH, Vice-President. 
ALBERT H. WIGGIN, Vice-President. GEORGE 8. HICKOK, Cashier. 
EDWARD J. BALDWIN, Asst. Cashier. 


DIRECTORS: 










JOSEPH T. MOORE, CHARLES SCRIBNER, AUGUST BELMONT, GEORGE S. HICKOK, 
STUYVESANT FISH, EDWARD C. HOYT, RICHARD DELAFIELD, GEORGE FREDK. VIETOR, 
GEORGE S. HART, ALBERT H. WIGGIN, FRANCIS R. APPLETON, HERMANN OELRICHS. 
CHARLES STERNBACH, W. ROCKHILL POTTS, JOHN JACOB ASTOR, 


Issues Letters of Credit for Travelers Available in all Parts of the World. 
SAFH DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for. the convenience of Depositors and Investors. Entrance only through the 
Bank. Open from 9 A.M. until 4 P.M. 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 
No. 191 Broadway. 


Capital, $1,000,000. Surplus and Profits, $1,191,000. 


FREDERICK B. SCHENCK, President. 
JAMES V. LOTT, Cashier. EMIL KLEIN, Asst. Cashier. 








Accounts solicited from all sections of the country. 
Correspondence with a view to business invited. 

















Advertisements. vi 
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KNAUTH, NACHOD & KiHNE, 





































BANKERS, 


No. 13 William Street, New York. 


Make arrangements with | Issue Letters of Credit | Sell Drafts 

Banks and Bankers for Travelers, available | 02 Australia, South Africa 
enabling them to issue their | throughout the World. British India, China, Japan, 
OWN DRAFTs on the princi- South America, Mexico, 
pal cities of Europe and the Transfer Money Cuba, Hawaii, Philippine 
Orient. by mail and telegraph. Islands, ete. 





Gilman, Son & Co., 


No. 62 Cedar Street, New York. 





Correspondents for Banks, Bankers, Merchants, Corporations, 
Individuals and Estates in the East and West. 





ACCOUNTS RECEIVED ON FAVORABLE TERMS. 





MUNICIPAL AND OTHER INVESTMENT SECURITIES BOUGHT AND SOLD. 








EMERSON McMILLIN. HENRY B. WILSON, 


Emerson McMillin & Co., 
BANKERS, 


40 WALL STREET, NEW YORK. 





Investment Securities. 
GAS and STREET RAILWAYS a specialty. 


HIGH CLASS BONDS AND DIVIDEND PAYING STOCKS 
Bought and Sold on Commission. 
FINANCIAL AGENTS FOR CORPORATIONS 
In Paying Coupons and Dividends. 


COUPONS AND DIVIDENDS COLLECTED AND PROMPTLY REMITTED. 




















ESTABLISHED 1832. 


Girard National Bank, 


PHILADELPHIA. 


Capital, $ 1 ,000,000. 


FRANCIS B. REEVES, President. 
JOHN G. WHITEMAN, Cashier. 
JOSEPH WAYNE, Jr., Ass’t Cashier. 
Accounts of Banks, Bankers, Corporations, 


Firms and Individuals Received. Corres- 
pendence Solicited. 


Surplus, $1,100,000. 


DIRECTORS. 


FRANCIS B. REEVES, GEO. E. BARTOL, 
THOS. G. Hoop, j 
MALCOLM LLOYD, Wm. E. HEYL, 
HARRY F. WEST, 

CHAS. B. ADAMSON, 
DANIEL BAUGH, JAMES M. RHODES, 


W. FREDERICK SNYDER. 








THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
OFFERS TO DEPOSITORS EVERY 
FACILITY WHICH THEIR’ BAL- 
ANCES, BUSINESS AND RESPON- 
SIBILITY WARRANT. 





DESIGNATED DEPOSITARY OF THE UNITED STATES. 





National Bank 


THE 


of the Kepublic 


OF CHICAGO 


Capital One Million Dollars 


Is prepared to act as a Depositary for National Banks and Bankers, 
and believing that its facilities for making collections throughout 


the West and Northwest are 


as good as the best, confidently 


solicits the business of those contemplating opening a Chicago 


account. 





OFFICERS: 


JOHN A. LYNCH, President. 
J. H. CAMERON, Asst. Cashier. 


R. M. McKINNEY, Second Asst. Cashier. 


W. T. FENTON, Vice-President and Cashier. 
H. R. KENT, Asst. Cashier. 























SURETY ON BONDS. 


BANK OFFICIALS and others who are required to gig 
#< Bonds in their positions of trust, and who desire to avoid agke 
= = ing friends to become their sureties, or who may wish to reliess 
=— friends from further obligations as bondsmen, should apply 

in person or by letter to 


American Surety Company, 
No. 100 BROADWAY, N. Y. 

. Paid-up Capital, - #2,500,000. 

4: HENRY D. LYMAN, Pres’t, WALTER S. JOHNSTON, Vice-Pres't, 

: STATEMENT, DEC. 31, 1899. 
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‘ RESOURCES ‘ 
PY (Including Capital, $2,500,000)/ ~~ ~- ~ $5,207,985.21 
- LIABILITIES 
3. (Including reserve of $614,619.41) | Pa. Fe 862,610.49 
be as: ——— yr 
Home Office Building, New York. PAMPHLETS ON APPLICATION. 





BONDS OF SURETYSHIP 


for Officers and Employees in positions of trust. 


(The Original Company.) | UNITED STATES 


TH E | 
Guarantee Company Guarantee Company 
Principal Office, 


OF NORTH AMERICA. 
- No. 111 Broadway, New York. 
Head Office, Montreal. 


New York Office, 111 Broadway. 

















EDWARD RAWLINGS, EDWARD RAWLINGS, - -_ - eee 
President and Managing Director. | H.W. CANNON, GEO. COPPELL, _—_Vice-Prests. 
D. J. TOMPKINS, Secretary, N. Y. Branch. D. J. TOMPKINS, - - - — = Secretary. 




















Special Feature of Security.—The funds of these companies are not subject to the hazards and 
sweeping disasters of Casualty, Employer's Liability, General Accident or Sickness business, nor 
do they issue Bonds for Trustees, Administrators, Guardians, Contractors, etc. Their capital and 
resources, which are invested in sound and readily convertible securities, are exclusively for the 
protection of clients holding their Bonds of Suretyship. 

The Companies have the benefit of a record of over twenty-seven years to be judged by, which 
fairly demonstrates their claims to confidence. The respective surplus of each Company is the 
accumulation of profits derived from a conservative conduct of their business, and is NOT 
composed in any part of contributions by or assessments on Shareholders, extensions of capital 
at a premium on new stock issued, nor by under-estimating outstanding obligations. 

Moreover the Companies do not assume risks of unknown quantities, or of doubtful quality 
and unlimited duration for the purpose of forcing a revenue at unremunerative rates. 

Their reserves for unearned premiums are calculated on the amount insured, not on the moiety 
of an infinitesimal and inadequate premium. 
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THE 


DES MOINES NATIONAL 
BANK 
Of Des Moines, lowa. 


CAPITAL, $300,000. 


DEPOSITS, $2,775,000. 


United States Depository. 


ARTHUR REYNOLDS, President. 


E. A. LYND, Vice-President. 


A. J. ZWART, Assistant Cashier. 


Facilities for Handling COLLECTIONS Unexcelled. 


Your Business Solicited. 





Transact a general 

RED M 0 N D banking business. 
* Receive deposits 
subject to draft. 


Dividends and inter- 
e est collected and re- 
< 





mitted. Act as Fis- 

cal Agent for and 

BANKERS, negotiate and issue 
“ow ST. N.Y loans of railroads, 
ALL adnate , street railways, gas 


Members companies, etc. Se- 
curities bought and 
‘ sold on commission. 





N. Y. Stock Exchange. 





DEAL IN 


High Grade 
Investment Securities. 


Lists of current offerings sent on application. 


PHILADELPHIA CORRESPONDENTS, 
GRAHAM, KERR & CO. 








Municipal 
| Government H(] Ny} \ 


Railroad 








BOUGHT AND SOLD. 


Prices quoted for the purchase, sale, or exchange 
of above securities. 























-E.D.SHEPARD&CO. 


BANKERS, 


31 NASSAU ST., NEW YORK. 





















THE NATIONAL 
BANK OF NORTH AMERICA 


IN NEW YORK, 





25 NASSAU STREET. 


CHARTERED 1851. 





Capital, $1,000,000. Surplus and Profits, 3670,000 
Deposits, $18,000,000. 





WARNER VAN NORBEN, PRESIDENT. 
WILLIAM F. HAVEMEYER, VICE-PRESIDENT. 
HENRY GHAPIN, JR., C@ASHIER. 
WARNER M. VAN NORDPEN, ASSISTANT CASHIER. 
Jd. FREDERICK SWEASY, ASSISTANT CASHIER. 








ESTABLISHED 1864. 


COMMERCIAL NATIONAL BANK 


CHICAGO, ILLINOIS. 





CAPITAL, ~ $1 ,000, 000. Accounts of Banks and Bankers 


received on the most liberal terms 
consistent with safe and prudent 


SURPLUS, - $1 ,000, 000. Banking. 





OFFICERS., 
JAMES H. ECKELS, President. JOHN C. McKEON, Vice-President. 
DAVID VERNON, Second Vice-President. JOSEPH T. TALBERT, Cashier. 
N. R. LOSCH., Assistant Cashier. 


DIRECTORS. 


FRANKLIN MACVEAGH. N. K. FAIRBANK. ROBERT T. LINCOLN, JOHN C. MCKEON,. 
JESsE SPALDING. Ww. J. CHALMERS. JAMES H. ECKELS. 





TRAVELLER’S LETTERS OF CREDIT ISSUED. FOREIGN DRAFTS AND SPECIE 
BOUGHT AND SOLD. POSTAL REMITTANCES AND CABLE TRANS- 
FERS MADE TO ALL PARTS OF THE WORLD. 








Advertisements. 





ORIGINAL CHARTER 1829 


THE 
CALLATIN 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


CAPITAL - - - $1,000,000 
SURPLUS AND PROFITS 1,800,000 











OFFICERS 
FREDERICK D. TAPPEN, President. 
ALEXANDER H. STEVENS, Vice-President. 
SAMUEL WOOLVERTON, Cashier, 





DIRECTORS 


FREDERICK D. TAPPEN ALEXANDER H. STEVENS 
ADRIAN ISELIN, JR. HENRY I. BARBEY 
THOMAS DENNY W. EMLEN ROOSEVELT 
FREDERIC W.STEVENS CHARLESA. PEABODY, JR. 





a The First National Bank, 


Cor. Monroe and Dearborn Streets, 


CHICAGO, ILLINOTS. 


Capital, $3,000,000. Surplus, $2,000,000. 








JAMES B. FORCAN, President. 

CEO. D. BOULTON, Vice-President. RICHARD J. STREET, Cashier. 
HOLMES HOCE, Asst.Cashier. FRANK E. BROWN, Asst. Cashier. 
CHARLES N. CILLETT, Asst. Cashier. 

EMILE K. BOISOT, Manager Bond and Foreign Exchange Department. 

JOHN E. GARDIN, Asst. Manager ™ 7 - 

FRANK O. WETMORE, Auditor. 





A Regular Banking Business Transacted. 





Foreign Exchange, all classes Investment Bonds (viz.: U.S. Bonds, City of Chicago, Cook County 
and Park Bonds) bought and sold, and Circular Letters of Credit for Travellers’ Use issued available in 
any part of the world. 

COLLECTIONS carefully made and promptly accounted for on moderate terms. 





Safe Deposit Vaults in Basement; entrance on Dearborn Street. 
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Advertisements. 
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J.& W. SELIGMAN 


& CO., 
BANKERS, 
21 Broad Street, New York. 


Issue Letters of Credit Payable in any 
part of the World. “i ee ee ee 
Draw Bills of Exchange and make Tele- 
graphic Transfers of Money on Europe, 
California and the Orient. . 





| 
| 
| 
| 
| 
| 
| 


CHARLES 
HATHAWAY 
& Co., 


NEW YORK ano 
CHICAGO. ... 


LL 




















| .-- DEALERS IN... 


Commmercial Paper. 


BUY AND SELL INVESTMENT 
SECURITIES. 








205 La Salle St., 
CHICAGO. .... 


26 Pine Street, .. 
NEW YORK CITY. 


SELIGMAN FRERES ET CIE, - - Paris. 
SELIGMAN & STETTHEIMER, - Frankfort. 


The ANGLO-CALIFORNIAN 
Bank, Ltd. - - 


MANHATTAN TRUST GO, 


Capital, $1,000,000. 


SELIGMAN BROTHERS, : - London. 
| 
| 
| 


San Francisco. 





Wall St. corner Nassau St., 
NEW YORK. 








A Legal Depository for Court and Trust Funds and General Deposits. Interest paid on balances 
subject to cheque at sight through the New York Clearing-House, and higher rates allowed 
upon deposits payable at specified dates or subject to notice. 


The Company is authorized to act as Administrator, Executor, Guardian, 
and Receiver; as Fiscal Agent for the payment of Bonds, Coupons, Divi- 
dends, etc., of States, Municipalities, Railroads, and other Corporations; as 
Trustee under Mortgages or Deeds of Trust securing Issues of Bonds, and 
as Registrar and Transfer Agent of the Stocks and Bonds of Incorporated 
Companies; as Trustee of Estates und Individuals, for the transaction of 
whose business exceptional! facilities are offered. 





JOHN I. WATERBURY, President, 
JOHN KEAN, Vice-President, 
AMOS T. FRENCH, Vice-President, 
CHARLES H. SMITH, Secretary, and Treasurer, 
W. NORTH DUANE, Ass’t Secretary, 
N. THAYER ROBB, Ass’t Treasurer. 


OFFICERS: 





DIRECTORS. 


AvueusT, BELMonT, New York. Francis R. APPLETON, New York. James O. SHELDON, New York. 
H. W. Cannon, New York. GRANT B. ScHLEy, New York. SAMUEL THOMAS, New York. 
A. J. CassaTT, Philadelphia. H. L. HigGiInson, Boston. EpWaARD TUCK, New York. 

R. J. Cross, New York. JOHN KEAN, New Jersey. JOHN I. WATERBURY, New York. 
Rupvu.Ps E..!s, Philadelphia. Jonn Howarp LatHam, New York. R. T. WiLson, New York 

Amos T. FRENCH, New York. E. D. Ranpoups, New York. 
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THE 


TRUST COMPANY OF NEW YORK, 


60 Wall Street, 
NEW YORK. 


Capital, $1,000,000. 


Surplus, $1,000,000. 


TRANSACTS A GENERAL TRUST BUSINESS. 


Named as a Depository of the Moneys of the City of New York. 
Designated asa Depository of the Coffee, Cotton, and Produce Exchanges 


of New York. 


Appointed by the Bank Superintendent a Depository of Lawful Money 
Reserve for the Banks and Individual Bankers of the State of New York. 
Designated Depository by the State of New York for State Funds. 


OFFICERS: 


WILLIS S. PAINE, President. 


WARNER VAN NORDEN, ist Vice-President. 
OSCAR F. RICHARDSON, 2d Vice-President. 


EDMUND C. LOCKWOOD, Secretary. 


TRUSTEES: 
GEORGE W. QUINTARD, GEN. JAMES JOURDAN, EDWARD V. LOEW, 
WILLIAM A. BREWER, JR., RICHARD L. EDWARDS, HENRY C. BREWS TER, 
JONATHAN B. CURREY, DANIEL A. HEALD, ERNST THALMANN, 
JAMES TALCOTT, ' WARNER VAN NORDEN, FELIX CAMPBELL, 
CHARLES E. SPRAGUE, WILLIS 8S. PAINE, INAAC E. GATES, 
CLARENCE WHITMAN, CHARLES M. SWAIN, COLGATE HOYT, 
THOMAS P. FOWLER, SMITH M. SAMUEL F HASEROT, 
W. ROCKHILL POTTS, HENRY F. SHOEMAKER, AMZI L. BARBE ER. 





The Seventh 


National Bank 


OF NEW YORK. 


(Old 7th Ward Bank Established 1833.) 


182 & 184 BROADWAY, 


Corner of JOHN STREET. 





WM. H. KIMBALL, President. 
FLETCHER S. HEATH, Vice-President. 


GEORGE W. ADAMS, Cashier. 
J, PRESTON McANERNEY, Asst. Cashier. 


DIRECTORS : 


HUGH KELLY, Commission Merchant, 71 Wall Street, 
New York. 

SAMUEL THOMAS. 

EUGENE BISSELL, of E. Bissell & Co., N. Y. 

ERSKINE HEWITT, of Cooper, Hewitt & Co., N. Y. 

JOHN A. SULLIVAN, N. Y. Manager The City Trust, 


Safe Deposit and Surety Company, of Philadelphia. 


LORENZO SEMPLE, of Coudert Bros., N. Y. 
WILLIAM H. KIMBALL, President. 
FLETCHER S. HEATH, Vice-President. 
HON. JOSIAH QUINCY, Boston, Mass. 


FRANK H. RAY, Vice-President Continental Tobacco 
Co., N. Y. 

WILLIAM P. ORR, Treasurer American SchoolJFurni- 
ture Co. 


PERRY S. HEATH, First Assistant Postmaster-General, 
Washington. 

GuY G. MAJOR, President American Linseed:Co. 

WILLIAM H. TAYLOR, Vice-President Produce Ex- 
change Trust Co. 

| THOMAS M. BOYD, American School Furniture Co. 
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The New York 


Life Insurance & Trust Co., 
No. 52 Wall Street. 


Advertisements. 

































CHARTERED IN 1830, 





Grants Annuities. 
Accepts Trusts created by Will or otherwise. 
Manages Property as Agent for the owners. 
Allows Interest on Deposits payable after ten days’ notice. 
Legal Depository for Executors, Trustees and Money in Suit, 





TRUSTEES. 
Wu. C. SCHERMERHORN, WILLIAM W. ASTOR, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, 
Wri E. DODGE, FREDERIC BRONSON, H. Van RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, 
CHARLES G. THOMPSON, EDMUND L. BAYLIES, BUCHANAN WINTHROP, HENRY LEWIS MORRIS, 
HENRY PARISH, GEORGE S. BOWDOIN, HENRY I. BARBEY, GEORGE G. DEWITT. 
FREDERIC W. STEVENS, Henry C. HULBERT, JOHN JACOB ASTOR. 
STUYVESANT FIsH, Henry A. C. TAYLOR, JOSEPH H. CHOATE, 
RUTHERFURD STUYVESANT, C. O'D. ISELIN, SAMUEL THORNE, 


HENRY PARISH, President. WALTER KERR, ist Vice-President. 
HENRY PARISH, Jr., Secretary. GEORGE M. CORNING, Ass’t Secretary. 





—_—_———- 


CAPITAL, $1,000,000. 


THE STANDAKD TRUST COMPANY 


OF NEW YORK. 
40 Wall Street, New York. 


WILLIAM C. LANE, President. 
FRANK K. STURGIS, Vice-President. LOUIS L. STANTON, 2nd Vice-President. 
EDWARD M. F. MILLER, Treasurer. WILLIAM C. COX, Secretary. 


EXECUTIVE COMMITTEE. 


WILLIAM SALOMON, LEVI C. WEIR, PLINY FISK, 
FRANK K. STURGIS, CHARLES STEELE, LOUIS L. STANTON, 
WILLIAM C. LANE, 





DIRECTORS. 
JOHN, T. ATTERBURY WILLIAM C. LANE HENRY L. SPRAGUE 
PAUL D. CRAVATH H. OSBORNE O’HAGAN LOUIS L. STANTON 
ALEXANDER H. De HAVEN HENRY W. PUTNAM, Jr. CHARLES STEELE 
CHAUNCEY M. DEPEW WILLIAM SALOMON WILLIAM E. STRONG 
SAMUEL M. FELTON HENRY SANFORD FRANK K. STURGIS 
PLINY FISK CHARLES F. sMILLIE NATHANIEL THAYER 
WILLIAM D. GUTHRIE SAMUEL SPENCER LEVI C. WEIR 
GARDINER M. LANE JOHN A. SPOOR FREDERICK 8. WINSTON 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS, 


Interest Allowed on Deposits Subject to Cheque. 








Advertisements. 












AMERICAN 
Bank Note Company, 


78 to 86 TRINITY PLACE, 
NEW YORE. 
+= Business Founded 17£6 — 


JAMES MACDONOUGH, 
President. 
AvuG. D. SHEPARD, 
Vice-President, 
THEO. H. FREELAND, 
V. Pres. & Treas. 
JNO. E. CURRIER, 
Secretary. 
J. K. MYERs, 
Asst Treasurer. 
F. R. MYERs, 
Asst Secretary. 





ENGRAVING AND PRINTING, 


RANK NOTES, SHARE CERTIFICATES, BONDS 

FOR GOVEKNMENTS AND CORPORATIONS, 

DRAFTS, CHECKS, BILLS OF EXOHANGE, 

STAMPS, &c., in the finest and most artistic style 
FROM STEEL PLATES, 

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING, 
SAFETY COLORS. SAFETY PAPERS. 
Work Executed in Fireproof Bulldings. 
LITHOGRAPHIC AND TYPE PRINTING. 
BAILWAY TICKETS OF IMPROVED STYLES, 
Show Cards, Labels, Calendars. 


PENHALE 
& FISHER, 


DEALERS IN 


STATE, MUNICIPAL, RAILROAD, 
GAS AND ELECTRIC LIGHT 
CO. BONDS. 


20 Broad Street, 
NEW YORK: 


TELEPHONE, 3563 CORTLANDT. 


CORRESPONDENCE INVITED. 





Union Trust Company 


OF NEW YORK, 
No. 80 Broadway. 





Capital, $1,000,000. Surplus, $6,350,000. 





Authorized to act as Executor, Administrator, 
Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


Accepts the transfer agency and registry of 
ome. and acts as Trustee of mortgages of corpor- 
ons. 


Allows interest on deposits, which may be made 
at any time and withdrawn on five days’ notice 
with interest for the whole time they remain with 

© company. 

For the convenience of depositors this company 

opens current accounts subject, in accordance 
with its rules, to check at sight, and allows inter- 
est upon the resulting daily balances. Such 
checks pass through the Clearing-House. 








Attends specially to the management of Real Estate, 
4nd to collection and ‘remittance of rents. Also holds 
securities for safe keeping, collecting and remitting in- 
come of same. 





EDWARD KING, PRESIDENT. 


CORNELIUS D. WOOD, 
JAS. H. OGILVIE 
AUG. W. KELLEY, 


J. V. B. THAYER, Secretary. 
EDWARD R. MERRITT, Assistant Secretary, 
CARROLL C. RAWLINGS, Trust Officer. 


VICE-PRESIDENTS. 








INTEKNATIONAL 
EXPRESS CO., 


52 Broadway, 
NEW YORK CITY. 
Travelers’ cheques available throughout 
| the world. 


Foreign exchange bought and sold. 
Cable transfers made. 


Money Orders issued on 


UNITED STATES, STRAITS SETTLE- 


EUROPE, MENTS, 

CHINA, JAVA, 

JAPAN, BRITISH INDIA, 
CUBA, PUERTO RICO, 


AND THE 
PHILIPPINE ISLANDS. 
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EDWARD SWEET & CO. | 








BANKERS 


38 Broad Street, - - = New York City 


Members New York Stock Exchange 


\ 


DEALERS IN HIGH GRADE INVESTMENT SECURITIES 


DIRECT CHICAGO, BOSTON, haces Sel PHILADELPHIA, 
PRIVATE WIRES} BALTIMORE, WASH NGTON, PI’ i'TSBURG, CLEVE- 
TO LAND, ATLANTIC CITY AND RICHMOND, VA. 


———_—————_. 


Lincoln, Caswell & Co., 


SUCCESSORS TO 


CHAS. T. WING & CO., 


18 Wall Street, . ° “ e ra New York. 
2 KILBY STREET, BOSTON. 


RAILROAD AND MUNICIPAL INVESTMENT SECURITIES, 


Ezra Lincoln. William Watson Caswell. Wiliam Henry Allen, Jr. 


FRANKLIN TRUST COMPANY, 


MONTAGUE, COR. CLINTON ST., BROOKLYN, N. Y. 











D  adeietngagrpeape by law to act as EXECU- 








Capital, - - - - $1,000,000 TOR, ADMINISTRATOR, TRUSTEE, 
Supls an ueegin = SNF, Ss 
Undivided Profits, $7,200,000 
GEO. H. SOUTHARD, IS A LEGAL DEPOSITORY FOR 
President. COURT MONEYS. 

WILLIAM H. WALLACE, 
Vice-President. Offers its services on favorable terms as 
TRUSTEE OF CORPORATION MORT- 
JAS. R. COWING, GAGES, REGISTRAR, OR TRANSFER 
2d VICE-PREST. & SEC’Y. AGENT FOR CORPORATIONS OR MU: 


NICIPALITIES. LOANS MONEY ON 
APPROVED SECURITIES. 

Checks on this company will be paid through 
the New York Clearing-House. 


CROWELL HADDEN, Jr., 


Ass’t Secretary. 











INTEREST ALLOWED ON DEPOSITS. 





TRUSTEES: 
A. A. Low. Geo. H. Southard. 
Darwin Jamce. ‘Martin Joost. EXECUTIVE COMMITTEE: 
Win, Ht. Walince. hovt B Woodward. WM. H. WALLACE, JOSEPH E. BROWN. 
E. Pierrepont. Frederick W. Moss. | » Se . 
ak M. Olcott. Henry C. Hulbert. | 
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Advertisements, 








BANKERS AND BROKERS. 


Kean, VanCortlandt & Co., 
BANKERS, 


9¢ NASSAU STREET, Corner CEDAR, 
NEW YORK. 








Transact a General Foreign and Domestic 
Banking Business. 


Dealers in Investment Securities. 








Wu. M. HARRIMAN, Member N. Y. Stock Exchange. 
OLIVER HARRIMAN, Jr. NICHOLAS FISH, Special. 


HARRIMAN & CO. 


Equitable Building, 
NEW YORK. 


BANKERS AND BROKERS. 


Transact a General Banking and Stock Exchange 
Business. 








Harry W. H. LINDSLEY, WILLIAM J. YATES. 
Member N. Y. Stock Exchange. JOHN W. RITCHIE. 


LINDSLEY, YATES & CO., 
BANKERS AND BROKERS, 
18 Wall Street, New York. 


TELEPHONE CALL, 2304 CORTLANDT. 
Deposits received subject to Draft at sight. In- 


terest allowed on daily balances. Stocks and bonds 
bought and sold for Cash or carried on margin. 


INVESTMENT SECURITIES A SPECIALTY. 


PARKINSON & BURR, 


STOCK BROKERS, 
653 STATE STREET, BOSTON, MASS., 
7 WALL STREET, NEW YORK, N. Y. 


PRIVATE WIRE 
between Boston and New York offices. 





JOHN PARKINSON, Member Boston Stock Exchange. 

1, TUCKER BURR, Jr. 

JOSEPH M. GOODALE, Member Boston Stock Exchange. 
WINTHROP BURR, Member New York Stock Exchange. 
WILLIAM P. WARNER. A. LAWRENCE PEIRSON, 


——$__ 





HAVEN & STOUT, 


BANKERS AND BROKERS, 


1 Nassau Street, Corner Wall Street, 


NEW YORK. 


Members of the New York Stock 
Exchange. 


BONDS, STOCKS, COTTON, 
GRAIN. 





Spencer Trask & Co. 


BANKERS 
27 & 29 Pine Street, New York. 


Transact a general banking 
business; act as —— Agents 
for corporations, and negotiate 
pcs 5: sa of railroads and 
other companies. Execute 
commission orders and deal in 


INVESTMENT SECURITIES. 
Members New York Stock Exchange. 
Branch Office: 67 State St., Albany. 





Ladenburg, Thalmann & Co., 
BANKERS, 
46 Wall Street, New York. 
ISSUE 
LETTERS OF CREDIT 


for the use of travelers available in all parts of 
the world. 


Buy and sell securities in all American and 
European markets. 





TELEPHONE 3598 JOHN. 


W. L. STOW & CO., 


STOCKS, BONDS, INVESTMENTS, 


No. 36 Wall Street, 
Gallatin Bank Building, 
NEW YORE. 


Ww. L. 8 


TOW, 
HENRY COOLIDGE, } Members N. Y. Stock Exchange. 





Norman 8S. Walker, Jr. John Y. G. Walker. 


WALKER BROS., 

71 BROADWAY, NEW YORK. 
Members New York Stock Exchange, 
BONDS. 

High Grade Investment Securities. 
STOCKS. 


Special attention given to Railroad Securities. 
Information regarding investments ,gladly fure 
nished. 


CORRESPONDENCE SOLICITED. 











Advertisements. 








Hurlbutt, Hatch & Co., 


BANKERS, 

71 Broadway, New York City. 
Members New York Stock Exchange. 
Dealers in High Class Investment 
Securities. 

Securities bought and sold for cash or on margin. 


Deposits received subject to check and interest 
allowed on daily balances. 


Private wire to Philadelphia. 


DOUGLAS & JONES, 


Members New York Stock Exchange. 





ESTABLISHED 1886. 
24 Broad Street, New York City. 


Stocks and Bonds Bought and Sold on Commis- 
sion at the New York Stock Exchange 
and Carried on Margin. 


DAILY MARKET LETTER ON APPLICATION. 
Correspondence Invited. 








INVESTMENTS. 


N. W. BARRIS & C0., Bankers, 


31 Nassau St. (Bank of Commerce Bldg.), N. Y. 
ISSUE TRAVELERS’ | Det) in Bonds of 
LETTERS OF CREDIT, Bf!!™ay, Gas and 
Available in all oe 
Parts of the World. 


| Municipal Bonds 
Quotations Furnished for Purchase, Sale or 





| Bought and Soild. 
Exchange. 





A. R. SPECHT & CO. 


BANKERS. 


High Grade Investment Securities, 
Commission Orders executed on New York 
Stock Exchange. 


41 Wall Street, - - New York, 


16 State Street, Boston. 








PHILADELPHIA. 


John H. McQuillen & Co., 


BANKERS anp 
BROKERS, 


104 South 4th Street, 
PHILADELPHIA, 


Members Philadelphia Stock Exchange. 


GOVERNMENT 
sews BONDS 
STREET RAILWAY 


Bought and Sold. 


Investment securities a specialty. 
List of offerings sent upon application, 


FEARON AND COMPANY, 
BANKERS, 
511 Chestnut St., Philadelphia, Pa. 


TELEPHONES } toa 














F. J. LISMAN & CO., 


30 BROAD STREET, 
NEW YORK. 


Specialists in Uncurrent Steam Railroad 
Securities. 
Safe first mortgage bonds paying 
from 4°4-5% always on hand. 








TELEPHONE, 3433 CORTLANDT. 


G. STUART SIMONS & CO. 


INVESTMENT 
BROKERS. 


66 Broadway, 
NEW YORK. 


G. STUART SIMONS. 
GEO. W ANGLE 











THE JANUARY 1901 


BANKERS’ DIRECTORY 


NOW BEING REVISED. 


Contains all the corrections of the past six 
months, including the changes made at the Janv- 
ary Meetings of Bank Directors. 


No other publication shows such late corrections. 
Contains everything the banker and merchant 
wishes to find in a ready-reference book. 

No useless padding to make a cumbersome 
volume. It is handy for use, and up-to-date. 

The price of BRADFORD RHODES & Co.’s DIRECT 
orRY is $3 a copy: with marginal index, $4. 

(2 MAGAZINE subscribers are entitled to the 
book at $2 a copy; with marginal index, $3.: 
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THE BANK OF NORTH AMERICA 


PHILADELPHIA 


Chartered by Congress, 1781 
National Bank, 1864 


CAPITAL, - - - - - = = $1,000,000 
SURPLUS AND UNDIVIDED PROFITS, $1,700,000 
JOHN H. MICHENER, President. 


JOHN H. WATT, Cashier. SAMUEL D. JORDAN, Asst. Cashier. 
WILLIAM J. MURPHY, 2d Asst. Cashier. 


DIRECTORS, 
JNO. H. MICHENER, RICHARD H. DOWNING, HARRY G. MICHENER, 
ISRAEL MORRIS, WM. D. WINSOR, LINCOLN K. PASSMORE, 
CLEMENT A. GRISCOM, ROB’T K. McNEELY, JOHN P. GREEN, 
THEO. C. SEARCH, CHARLES H. HARDING, WILLIAM P. HENSZEY. 





THE UNION TRUST Co. 


715-717-719 CHESTNUT STREET, PHILA. 





CAPITAL,- - - $500,000.00 
SURPLUS, - - =< 250,000.00 


Buys and sells real estate, collects rents, 
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interest, dividends and incomes. 
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OFFICERS. 


CLARENCE L. HARPER, President. 
GEORGE A. FLETUHER, Vice-President. 
GEORGE BURNHAM, JR., 2d Vice-President. 
WILLIAM J. CLARK, Treas. and Sec. 
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ae. DIRECTORS. 
GEORGE BURNHAM, JR., WALTER LEE, 
WILLIAM J. CLARK, W. FRED. MONROE, 
WILLIAM H. EBERLE, FRANK MOss, 
GEORGE A. FLETCHER, EDWARD L. PERKINS, 
Executes trusts of all kinds at moderate CLARENCE L. HARPER, THuos. R. PATTON, 
charges. Pays three per cent. interest on Sav- wm. B. IRVINE, Wo. C. STOEVER, 
ing Fund and time deposits, and two per cent. GrorGE LEE, JOSEPH THOMAS. 


oncheck. Rents boxes in safe-deposit vaults at 
$3.00 and upward per annum. 
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The Pennsylvania Company 


for Insurances on Lives and Granting Annuities 
517 Chestnut Street, Philadelphia 


(Trust and Safe Deposit Company) 


Charter Perpetual 


Surplus, $2,000,000 


Incorporated March 10, 1812 


Capital, $2,000,000 


Chartered to act as Executor, Administrator, Trustee, Guardian, Assignee, Committee, Receiver, 
Agent, etc., for the faithful performance of which duties all of its capital and surplus are liable, 
All Trust Investments are kept separate and apart from the assets of the Company. Interest paid 
on money deposits. 

C. 8. W. PackarD, President 
Jarvis Mason, Zrust Officer Franklin B. Kirkbride, Treasurer 
John J. R. Craven, Real Hstate Officer Lewis A. Balz, Secretary 
L. C. Cleemann, Assistant Trust Officer William L. Brown, Assistant Secretary 
Arthur V. Morton, Assistant Treasurer 


DIRECTORS 
C. 8. W. Packard William W. Justice Eugene Delano 
Anthony J. Antelo Craige Lippincott Edward Morrell 


Edward 8. Buckley 
Beauveau Borie 
Arthur E. Newbold 


The Fourth Street National Bank 


of Philadelphia. 


J. Dundas Lippincott 
Alexander W. Biddle 


Charles W. Wharton 
Edward H. Coates 





Capital, - - - $1,500,000 
Surplus, - - - 1,800,000 
Undivided Profits, ~ 150,000 
Deposits, - - ~ 29,000,000 





Accounts of Banks, Bankers, Corporations, Firms and 
Individuals solicited. Foreign Exchange bought and 
sold. Cable Transfers made. Letters of Credit 
issued available throughout the World. 





8S. F. TYLER, President. B. M. FAIRES, Assistant Cashier. 
R. H. RUSHTON, Vice-President. E. F. SHANBACKER, Asst. Cashier, 
FRANK G. ROGERS, Manager Foreign Exchange Dept. 














xxi PITTSBURG. 


Bank of Pittsburgh National Association, 


PITTSBURGH, PENNA. 


Capital, . . . $1,200,000 
Surplus and profits, . 700,000 


Accounts of Banks, Firms, Corporations and Individuals invited. 


JAMES J. DONNELL, President, 
WM. ROSEBURG, Vice-President, 
W. F. BICKEL, Cashier. 


DIRECTORS: 











J. STUART BROWN, JOHN B. JACKSON, REUBEN MILLER, 
WM. A. CALDWELL, T. C. JENKINS, WM. ROSEBURG, 
JAMES J. DONNELL, | THOS. H. LANE, Cc. B. SHEA. 
JOHN B. JACKSON, President. JAS. J. DONNELL, Vice-President. 
JAMES C. CHAPLIN, Treasurer. JOHN McGILL, Secretary. 


Fidelity Title and Trust Company, 


PITTSBURG, PENNA. 


Capital, $1,000,000. Undivided Profits, $650,000. 


Takes full charge of real and personal estates, 
Acts as Trustee, Executor, Administrator, 
Guardian, Committee, Assignee and Receiver. 





Interest allowed on deposits subject to check. Safe Deposit Boxes for Rent. 
T. MELLON & SONS’ BANK, 
514 Smithfield Street, - - - - Pittsburgh, Pa. 


EXCEPTIONAL FACILITIES FOR PROMPT COLLECTION OF ITEMS 
ON TOWNS IN WESTERN PENNSYLVANIA, EASTERN OHIO AND WEST 
VIRGINIA. 

SPECIAL ATTENTION GIVEN TO THE PURCHASE OR UNDERWRIT- 
ING OF CORPORATION FUNDED LOANS OF ANY SIZE. 





Letters of Credit issued. Foreign Exchange bought and Sold. 





ESTABLISHED 1868. 


GEORGE B. HILL. W. I. MUSTIN, 
J, D. NICHOLSON. President Pittsburg Stock Exchange. 


Members Pittsburg Stock Exchange 
Members Philadelphia Stock ‘Bochonee. 


GEORGE B. HILL & CO., 


Dealers in Stocks and Bonds, 
Long Distance Telephones, 146 and 781. 244 Fourth Avenue, 
P, O.2Box 1093. PITTSBURG, PA. 


We have special facilities for furnishing valuable information 
regarding ‘‘ Traction,” Industrial, Gas, and other local securities. 


Cable address: “ Burton, Pittsburg.” Correspondence Solicited. 
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THE UNITED STATES 





FipeLity AND Guaranty Company, 





WE WILL BOND YOU. 





Total Cash Resources Over 


82.O0O0.00O0.00 


HOME OFFICE: S. W. Cor. German and Calvert Sts., BALTIMORE, MD. 


TOWNSEND SCOTT, 


We issue 
for BANKS and Trust Companies 
Four Forms: 


INDIVIDUAL FORM 
SCHEDULE FORM 


AMERICAN BANKERS’ 
ASSOCIATION FORM 


THE BLANKET FORM 


Correspondence Solicited. 








JOHN R. BLAND, 
President. 


GEO. R. CALLIS, 
Secretary. 
CHAS. O. SCULL, 


Treasurer. Gen’l Manager, 





Commercial & Farmer's 


NATIONAL BANK, 
Baltimore, Md. 


S. W. Cor. Howarp & GERMAN STREETS. 


Capital, $512,560.00 
Surplus & Profits, 150,000.00 


LAWRENCE B. KEMP, President. 
WILSON KEYSER, Cashier. 


DIRECTORS. 
GEO. A. VON LINGEN, A. Schumacher & Co., Consul 
German Empire. 
FRANK SLINGLUFF, Slingluff & Co., Fertilizers. 


W.J.H. WATTERS, Armstrong, Cator & Co., Whole- 
sale Millinery. 


LLOYD L. JACKSON, John E. Hurst & Co., Dry 
Gouds. 


FRANK KERR, Alex. Kerr, Bros. & Co., Salt. 
A.J. ALBERT, Capitalist. 


ROBERT RAMSAY, Patterson, 
Steamship Agents. 


CHAS. E. RIEMAN, Capitalist. 
LAWRENCE B. KEMP, President. 


Ramsay & Co., 





The (\ontinental 
Trust fompany, 


BALTIMORE, MD. 
Capital, $2,000,000. Surplus, $2,000,000. 


Transacts a General Trust Business. 
INTEREST ALLOWED ON DEPOSITS. 


OFFICERS: 


S. DAVIES WARFIELD, President. 
WILLIAM A. MARBURG, Vice-President. 
FREDERICK C. DREYER, Sec’y-Treas. 


EXECUTIVE COMMITTEE : 


ALEXANDER BROWN, HENRY A. PARR, 
WILLIAM A. MARBURG, HENRY J. BOWDOIN. 


DIRECTORS : 


John K. Cowen, 
Henry A. Parr, 

S. Davies Warfield, 
Thomas J. Ha 
George C. Jenkins, 


Alexander Brown, 
illiiam A. Marburg, 

Henry J. Bowdoin, 

Edwin Warfield, 

J. Southgate Lemmon, 

Isidor bet E. L. Bartlett 

Wm. H. Grafflin, Thornton Rollins, 

Louis E. McComas, Maryland. 

William A. Read, New York. 

J. G. Schmidlapp, Cincinnati, Ohi 

Myron T. Herrick, Cleveland, O. 

Stephen B. Elkins, West Virginia. 

John Skelton Williams, Richmond. 

Julius S. Walsh, St. Louis, Mo. 




















BALTIMORE. 
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Capital, - - $500,000.00. 
Surplus, - - $500,000.00. 
Undivided Profits, $268,628.21. 


CITIZENS’ 
NATIONAL 
... BANK 


Hanover and Pratt Sts., 
BALTIMORE. 


WESLEY M. OLER, President. 
WM. H. O’CONNELL, Cashier. 


DIRECTORS: 
JAMES A. GARY, DAVID AMBACH. 
CHAS. W. SLAGLE. JAS. E. INGRAM. 
WESLEY M. OLER. JOHN 8S. GIBBS. 
REUBEN FOSTER. 


WE SOLICIT YOUR BUSINESS. 













THE 


NATIONAL 
ae 
of Baltimore. 


$1,210,700.00 
- 400,000.00 
46,221.38 


Capital, - - 
Surplus, - - 
Undivided Profits, - 


JAS. L. McLANE, President. 


HENRY C. JAMES, Cashier. 


Accounts of Corporations, Firms and 
Individuals solicited. 


Special facilities for collections. 





THE FIRST NATIONAL BANK, 


17 SOUTH STREET, 
BALTIMORE, MD. 


Capital, $555,000. 


Surplus, $111,000. 


Undivided Profits, $20,000. 


JAMES DUGUE FERGUSON, President, 
THEODORE HOOPER, Vice-President, 


HENRY B. WILCOX, Cashier. 


DIRECTORS: 


JAMES DUGUE FERGUSON. 

THEO. HOOPER, of Wm. E. Hooper & Sons, Cotton 
Duck. 

BLANCHARD RANDALL, of Gill & Fisher, Grain Ex- 
porters. 

HUGH SISsON, of Hugh Sisson & Son, Marble. . 

JAMES A. SMYSER, of E. G. Smyser & Sons, Structural 
Iron. 

NatT’L W. JAMES, of N. W. James & Co., Lumber. 

LOUIS MULLER, of Louis Muller & Co., Grain Ex. 
porters. 








JOHN W. HALL, President Consolidated Gas Co. 

Wm. C. Rousk, of Rouse, Hempstone & Co., Wholesale 
Notions. 

JOSEPH FRIEDENWALD, President Crown Cork & 
Seal Co. 

ALEX. T.. LEFTWICH, of Ricards, Leftwich & Co., To- 
bacco Exporters. 

Jos. R. FOARD, President Jos. R. Foard Transporta- 
tion Co 

GEO. A. BLAKE, Builder. 

A. H. 8. Post, Third Vice-President Mercantile Trust 

& Deposit Co. 
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THE NATIONAL 


Exchange Bank 
of Baltimore, 


. BALTIMORE, MD. 
ESTABLISHED 1865. 
Capital, -  - 


Surplus and 
Undivided Profits, 


$600,000 
over 300,000 


, BANK solicits your business, and will 
grant every favor consistent with prudent 
banking. 

We invite correspondence or a personal inter- 
view to that end. 

Acts as Reserve Agent for National banks. 

on promptly remitted for at lowest 
ra 


United States Bonds Bought and 
Sold. 
WM. T. DIXON, President. 
JOHN E. HURST, Vice-President. 
R. VINTON LANSDALE, Cashier. 





City Trust ana 
Banking Co., 


BALTIMORE, MD. 


Chartered by the Maryland Legislature with 
broad corporate powers. 


Began business June, 1899, 





Is equipped to do a General Banking and 
Trust business. 

Interest allowed on deposits subject to check. 

Special rate on deposits for a definite period. 





Legal Depository for Moneys paid into Court. 
Acts as Administrator, Executor and Trustee, 





Operates a Savings Department paying high- 
est rate of interest consistent with safe 
banking. 





Owns and Manages extensive Storage Ware- 
houses and issues negotiable receipts on 
merchandise. 


CHARLES O'DONNELL LEE, President. 








FRANK J. KOHLER, Secretary-Treasurer. 





WM. WINCHESTER, President. 
ISAAC H. DIXON, Vice-President. 
ROBERT A. DIGGS, Cashier. 
H. MURRAY TINGES, Asst. Cashier, 


1489. 


NATIONAL 


UNION BANK 
OF MD. 


. baltimore. 


Capital, - - - $900,000 
SULPIOS & Undivided Profits, 250,000 


ACCOUNTS 


of Banks, Corporations and Individ- 
uals received upon the most favor- 
able terms. 


CORRESPONDENCE INVITED. 


INTEKNATIONAL 


Trust Co. of Maryland. 
Capital, $3,000,000. Surplus, $1,500,000. 


GENERAL TRUST business transacted. 
metooes ~ received and interest allowed on 
oY pants subject to check. 
SPECIAL. RATES of interest on TIME deposits, 
MONEY LOANED On approved security. 


OFFICERS: 





DOUGLAS H. GORDON, President. 
J. WM. MIDDENDORF, 
JOHN E. SEARLES, Vice-Presidents. 


CHARLES T. WESTCOTT, 
CHARLES D. FENHAGEN, Secy. and Treas. 
JOSHUA LEVERING, Chairman Ex. Com, 


DIRECTORS: 


Wm. C. Seddon, 
Townsend Scott, 
George R. Webb, 
Francis E. Waters, 
Simon Rosenburg, 
James Bond, 

Carl Ruhstrat, 

Chas. H. Ko pelman, 


joshua Levering, 
[fsaac H. Dixon, 
Summerfield Baldwin, 
oe H. Edmonds, 
Wm. Middendorf, 

Charles = Westcott, 
Angus Cameron, 
Wm. A. Marburg, 
John T. Stone, 
Douglas H. Gordon, 
Bernard N. Baker, 
J.T. Haxall, Robert Ramsay, 
8. C. Rowland, John E. Searles, NJY., 

R. Lancaster Williams, Richmond; 

William C. Lovering, Massachusetts; 

W. A. MacCorkle, x: WwW. Va.; 

C. Sidney Shepard, 

J.G. Schmidlapp, Tame b.; 

Saran F Doyle, Norfolk, Va.; : 

W.A . Hemphill Atlanta, Ga.; 

atts, Durham, N. Cu; 

, Trenton, N. J.; 
James H. Doo ey, Richmond, Va. 
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B. Howard Haman, 

















BALTIMORE, 








Capital, $1,250,000 Surplus, $364,000 
H. Clinton Merryman, Sec. & Tr. Jonathan K. Taylor, t 


EXECUTIVE COMMITTEE: 


William H. Bosley, Goenge K. McGaw, John M. Nelson, 
John L. Blake, Henry C. Matthews, Matthew C. Fenton, 
Arthur H. J ackson, Wesley M. Oler. 


THE GUARDIAN 
TRUST ano DEPOSIT 
trust Funds. acteas COMPANY 


Administrator, Ex- 
ecutor, Trustee, OF BALTIMORE CITY. 
Guardian or Agent. 

Becomes Trustee un- Interest allowed on deposits. Loans 
der Mortgage. Man- made on approved Securities. Divi- 
ages Estates, Real dends, Interest and Rents Collected. 
and Personal. Investment Securities for sale. 


CITIZENS TRUST ann DEPOSIT COMPANY 


OF BALTIMORE. 
N. W. Corner German and Light Sts. 
Paid-up Capital, $2,000,000. Surplus and Undivided Profits, $700,000. 


Transacts a general banking and trust business. 


Interest Allowed on Deposits Subject to Check. 

















Acts as executor, guardian and trustee. Collects and remits dividends, rents, income, etc, 
OFFICERS. 
JOHN A. TOMPKINS, President. WM. WHITRIDGE, 3d Vice-President. 
WM. P. HARVEY, Vice-President. JOHN G. BROGDEN, Secretary & Treasurer. 
DIRECTORS. 
DOUGLAS m. Seas EDGAR G. MILLER, JR. CHARLES ADLER FRANCIS T. REDWOOD 
Wu. P. HARVEY MOSES PELS SAMUEL H. SCHRIVER DECOURCY W. THOM 
SUMMERFIEL > BALDWIN T. EDWARD HAMBLETON JOSEPH R. FOARD EDWARD BADART 
JOS. W. JENKINS, JR. JESSE HILLES CHARLES H. DICKEY JOHN A. TOMPKINS 
CHARLES A. WEBB DOUGLAS H. GORDON 


A. F. KOUNTZE, of Kountze Bros., Bankers, New York. 
ELVERTON R. CHAPMAN, of Moore & Schley, Bankers, New York. 





THE 


WESTERN NATIONAL BANK 


OF BALTIMORE. 


Capital, ~ = = ee $500,000 
Surplus and Undivided Profits, - 400,000 


J. G. HARVEY, President. 
D. FAHNESTOCK, Vice-President. 
WM. MARRIOTT, Cashier. 


SPECIAL ATTENTION GIVEN TO COLLECTIONS. 



















Advertisements. 








American 
Express 


Co. 


ESTABLISHED 1841. 





CAPITAL, - 


65 BROADWAY. 


Issues TRAVELERS CHEQUES imme- 
diately available as funds everywhere. 

Draws FOREIGN DRAFTS in Sterling, 
Francs, Marks, and Money Orders, 
on all parts of the Commercial World. 

Makes GABLE TRANSFERS of money 
to England and the Continent. 

These facilities are obtainable at all 


$ 18,000,000. 





offices of the Company. 


Lincoln Trust Co., 


(LINCOLN TRUST BUILDING) 


Seventh and Chestnut Sts., St. Louis, Mo. 


Capital (full paid) - - $1,000,000 
Surplus and Profits over 300,000 








Manages Estates; acts as Trustee, Executor, 
Administrator, Guardian, Committee, Assignee, 
Receiver, Fiscal and Transfer Agent, Etc. 


INTEREST ALLOWED ON DEPOSITS. 


OFFICERS: 


A. A. B. WOERHEIDE, President. 
GEO. F. DURANT, Vice-President. 
CHAS. HAMILTON, Secretary. 
JULIUS C. GARRELL, Treasurer. 
GEO. W. LUBKE, Counsel. 


DIRECTORS: 


L. R. BLACKMER, hie 3 C. AR, 


CHARLES R. BLAKE, GEO. W. LUBK 
D. 8. BROWN, J. H. AUGUST Maven. 
E. H. COFFIN, A. O. RULE, 
HENRY DUNCKER, J. WAGGONER 


THOMAS WRIGHT, 


Gro. F. DURANT, 
A. A. B. WOERHEIDE. 


BEN EISEMAN, 











BURROUGHS 
REGISTERING 
ACCOUNTANT 


American Arithmometer Co., 
St. Louis, Mo. 





| 45/79 
1657/89 
1325/49 

85 
2268/15 
500000000 
524/71 
3'211/79 
7585/89 
202/50 
5400/69 
77744 
335/73 
$43711|18 
464|11 
126/25 
919/47 
8'789|5 6 
8 3/38 
580/28 
3/26 4/00 
202/73 
8 3/33 
57/84 
11/49 
15.625/10 
40/30 
110/65 
1/25 
75 





539 54 08|59 
Reduced Fac- 
simile of work. 





Sub-totals at any point in list. 
—— learned in fifteen min. 


Speed from three to five times 
ordinary hand work. 


Automatic corrections of keys 
wrongly hit. 


Used by over 5, ~~ banks, small 
as well as large 


Invaluable for use in all financial 
and commercial institutions. 


Machines sent on trial to any 
responsible bank or business 
house. 


Incessant use of these machines 
for seven years in largest banks 
in New York City proves them 
to be of great durability. 





Branch Offices: 


NEW YORK, 
202 Broadway. 


ROCHESTER, 
773 Powers Block. 


PHILADELPHIA, 
905 Provident Building. 


BOSTON, 
513 John Hancock Bldg. 


CHICAGO, 
902 Fort Dearborn Bldg. 


SAN FRANCISCO 
303 California Street. 
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DESIGNATED DEPOSITARY OF THE UNITED STATES. 


CHARLES A. HINSCH, President. J. M. GLENN, V.-President. T. J. DAVIS, Cashier. 
2798. 


The Fifth National Bank of Cincinnati, 


Chamber of Commerce Building, Fourth and Vine Streets. 





CAPITAL, SURPLUS & PROFITS, - - - - $400,000. 
COMPARATIVE STATEMENT OF BIRECTORS. 
DEPOSITS. W. F. BOYD, J. M. GLENN, 
October 6,1896, - - - - «= $646,523.72 J. H. GOYERT, S. E. HILLMS, " 
H. H. MEYER, J. M. POTTER, 
October 5, 1897, - - - - = 954,767.19 BRADFORD SHINKLE, E. W. STRONG, 
September 20,1898, - - - - 1,876,581.34 CHARLES A. HINSCH. 
September 7,1899, - - - = 2,079,200.67 Special Department for Ladies. 
December 2,1899, - - - = 2,380,389.33 Large and Small Accounts Solicited. 
April 26,1900, - - - - «= 2,653,883.01 High-Grade Bonds Bought and Sold. 
NATIONAL LA FAYETTE BANK. 
Capital, $600,000. Surplus, over $500,000. 


Nos. 18 and 20 West Third Street, 
CINCINNATI, O. 


W. A. GOODMAN, President. J. V. GUTHRIE, Vice-President. 
C. J. STEDMAN, Cashier. W. H. SIMPSON, Asst. Cashier. 
DIRECTORS, 
R. A. HOLDEN. J. V. GUTHRIE. GEO. BULLOCK. 
F. J. JONES. W. A. GOODMAN. A. HICKENLOOPER. 


S. R. BURTON. 


This Bank deals in Government and Cincinnati Bonds and Sterling Exchange, issues Travellers’ 
Credits through Messrs. Brown, Shipley & Co., London, England, and is prepared to offer favor- 
able terms to Depositors and Correspondents. 


FRANKLIN BANK or CINCINNATI, 


122 & 124 East Third Street, 








CINCINNATI, OFRTLO. 
ESTABLISHED FEBRUARY 19, 1833. 
Capital, $240,000. Surplus, $130,000. 


JOHN KILGOUR, Vice-President. 
HENRY BURKHOLD, Cashier. 


DIRECTORS. 


C. H. KILGOUR, JOHN KILGOUR, J. D. BRANNAN, 











Advertisements. 











CAPITAL, $250,000. 





Southern National 
BANK, 


LOUISVILLE, KY. 


JAMES §8. ESCOTT, President. 
W. J. THOMAS, Vice-President. 
H. D. ORMSBY, Cashier. 
H, THIEMANN, Asst. Cashier. 


We Desire 
Your Business, 


and will grant you every 


favor consistent with. . 


Safe Banking. 





Oldest National Bank in the South. 


No. 109. 


THE 


NATIONAL 
BANK 


FIRST 


OF LOUISVILLE, KY. 





$500,000 
300,000 


Capital, = = = 
Surplus, - = - 





G. W. LEWMAN, President, 
CLINT. C. McCLARTY, Cashier, 
THOS. R. SINTON, Asst. Cashier. 








ee 


SYRACUSE, N. Y. 


COMMERCIAL 
BANK. 


Reserve Depository for State Banks. 


CAPITAL, - - $250,000 
PROFITS, - - 72,000 

































HENDRICK 8. HOLDEN, President. 
GEORGE M. BARNES, Vice-President. 
ANTHONY LAMB, Cashier. 


Collection Facilities 
Unsurpassed. 


ACCOUNTS SOLICITED. 
PROMPT ATTENTION. 
LIBERAL TERMS, 





THE 


First National Bank 


Mamaroneck (Westchester Co.), 
NEW YORK. 
Capital, - - - $50,000.00 
Surplus and Profits, 55,800.79 


(The Mamaroneck Bank, incorporated 
September 14, 1891, converted into the 
First National Bank of Mamaroneck, 
June 8, 1900.) 


THE Bank accords liberal treatment to its De- 
positors and Correspondents, tempered with 
due conservatism, and endeavors to show its 
appreciation of their patronage by an interested 
consideration of their needs. 

COLLECTIONS on Mamaroneck and contiguous 
towns are carefully made and promptly ac- 
counted for. 

BRADFORD RHODES, President. 
DAVID F. BRITT, Vice-President. 
R. G. BREWER, Cashier. 





Board of Directors: 


DAVID F. BRITT. WILLIAM M. BARNUM. 

WILLIAM H. CAMPBELL. THOMAS J. MEIGHAN. 

JOHN F. FOSHAY. JOHN H. MCARDLE. 

WILLIAM D. PALMER. BRADFORD RHODES. 
R. G. BREWER. 








Canada. 
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Merchants’ Bank of Canada. 


Capital, Paid Up - - $6,000,000. Reserve Fund - - - - - $2,600,000. 


HEAD OFFICE, - - .- -  - MONTREAL. 


BOARD OF DIRECTORS. 
ANDREW ALLAN, Esq., President. HECTOR MACKENZIE, Esq., Vice-President. 


ATHAN Hopason, Esq. JOHN CASSILS, Esq. H. MONTAGU ALLAN, Esq. J. P. Dawss, Esq. 
7” ROBERT MACKAY, Esq. THos. Lona, Esq. C. R. HOSMER, Esq. 


GEORGE HAGUE and THOS. FYSHE, General Managers. 
E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 




















Alvinston Eganville, Montreal, Napanee, Prescott, St. John’s, Q. 
Athens, (salt, : do 2200St. Markdale, Preston, Ont. St. Jerome, 
belleville, Gananoque, Catharine St., Sub-Agency uebec, St. Thomas, 
Beauharnois, Q. Hamilton, do §. Cune- to Walkerton, do St.Sauveur Tara, 

Kerlin, Hanover, gonde Branch, — - name 
Bothwell, Hes espeler, do St.Ottaw Renfre Toronto, 
Brampton, Hu Lawrence St.Owen Bound. Shawville, Q. Walkerton, 

‘ Chatham, ak Branch, 1086Parkdale, Sherbrooke, Q. Watford, 
Chesley, Kincardine, St. LawrencePerth, Stratford, Westpo ort, 
Elora, Main St. Windsor. 











BRANCHES IN MANITOBA AND THE NORTHWEST. 
Winnipeg. Brandon, Carberry. Neepawa. Portage la Prairie. Souris. Edmonton, Alta. Medicine Hat, Assa, 
AGENCY IN NEW YORK. 
63 and 65 Wall St., T. E. MERRETT, Agent. 
Bankers in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Bank of 
eas in United States.—New York—American Exchange National Bank. agg 


National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank First 
National Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank, and Bank of British 


Columbia. 
Nova Scotia and New Brunswick.—Bank of Nova Scotia and Merchants’ Bank of Halifax. 
British Columbia.—Bank of British Columbia. 


A General Banking Business Transacted. 
LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


The 
Canadian 
Bank 





Head Office: Toronto. 





Paid-up Capital, - - $6,000,000. 
Rest, = = $ 1 000,000. 


ROBT. RR Sqws, 
Vice-President 





Hon. GEO. A. COX, 
President. 





W. B. HAMILTON. M. LEGGAT., JAS. CRATHERN,. 
of JOHN HOSKIN, Q.C., LL.D. . FLAVELLE. 
B. E. WALKER, J. PLUMMER 


General "Manager. a General Manager. 


Co m m erce * A. H. IRELAND, Inspector and Supt. of Branches. 


Branches in Canada: 





Ontario: Chatham: Hamilton | Toronto uebec: Br. Columbia: 
Ayr Collingwood /| London | Toronto Junct’n ontreal. Atlin 
Barrie Dundas Orangeville Marie, Walkerton Manitob Cranbrook 
Belleville Dunnville Ottawa | Walkerville Win toba: ernie 
Berlin Fort Frances | Paris | Waterloo nnipeg. Fort Steele 
Blenheim Galt Parkhill | Windsor Yukon Dist. | Greenwood 
Brantford Goderich Peterboro | Woodstock Dawson Vancouver 
Cayuga Guelph Port Perry White Horse 

















In the United States: 


NEW YORK: ALEX. LAIRD AnD WM. GRAY, AGENTS. 
SKAGWAY, ALASKA. 
Commercial Credits issued for use in Europe, the East and West Indies, China, Japan and South 
America. Sterling and American Exchange bought and sold. Collections made on the most favorable 
terms. Travelers’ Letters of Credit issued for use in all parts of the world. 


BANKERS AND CORRESPONDENTS. 
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BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $1,860,000. . . Reserve Fund, $2,281,942 
Head Office a « «© «= Fae me ae 





DIRECTORS: 
JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VIicE-PREsiIpgnt, 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 


HECTOR McINNES. 


General Office . . . . =Toronto, Ont. 
H. C. McLEOD, GENERAL MANAGER. D. WATERS, CHIEF INSPECTOR. 
GEO. SANDERSON, INSPECTOR. 


BRANCHES: 


Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DIGBY, HALIFAX, “KENTVILLE, 
LIVERPOOL, NEW. GLASGOW, NORTH SYDNEY, OXFORD, PICTOU, STELLARTON, WEST: 


New Brunswick.—cAMPBELLTON, CHATHAM, FREDERICTON, MONCTON, NEWCASTLE, 
ST. ANDREWS (Sub. to St. Stephen), ST. JOHN, ST. STEPHEN, SUSSEX, WOODSTOCK. 


Prince Edward Island.—_cHARLOTTETOWN, SUMMERSIDE. 
Ontario.—ALMON TE, ARNPRIOR, BERLIN, TORONTO. 
Quebec.—MONTREAL, PASPEBIAC. Manitoba.—wINNIPEG. 
Newfoundland.—stT. JOHN’S, HARBOR GRACE. 
United States.—BosTON, Mass.; CALAIS, Me.; CHICAGO, Ills. 
West Indies.—KINGSTON, Jamaica. 
CORRESPONDENTS. 
Dominion of Canada.—Canadian Bank of Commerce and Branches; Bank of British Columbia. 
Great Britain.—London: Royal Bank of Scotland. Scotland: Royal Bank of Scotland and Branches, 
St. Pierre.—Miquelon: La Banque des Iles St. Pierre et Miquelon. 
United States.—New York: Bank of New York N. B.A. Boston: Merchants’ National Bank. San 
Francisco: Bank of British Columbia. 


The Merchants Bank of Halifax. 


CAPITAL AUTHORIZED, $2,000,000. 
Capital Paid-up, $1,990,430. Reserve Fund, 31,700,000. 








BOARD OF DIRECTORS: 
THOMAS E. KENNY, PRESIDENT. THOMAS RITCHIE, VICE-PRESIDENT. 
MICHAEL DWYER, WILEY SMITH, HENRY G. BAULD, Hon. H. H. FULLER, M.L.C. 
Hon. DAVID MACKEEN. 


Head Office: HALIFAX, NOVA SCOTIA. 


General Manager, EDSON L. PEASE, Montreal. 
Secretary and Superintendent of Branches, W. B. TORRANCE, Halifax. 








INSPECTORS. 
W. F. BROCK, Halifax. D. M. STEWART, Montreal. 
BRANCHES. 
In Nova Scotia.—Halifax Branch; Antigonish, Westmount. 
Bridgewater, Guysboro, Londonderry, Lunen- In Ontario.—Ottawa. 
burg, Maitland (Hants Co.), Pictou, Port In British Columbia.—Atlin, Bennett, Grand 
Hawkesbury, Sydney, Shubenacadie, Truro, Forks, Nanaimo, Nelson, Rossland, Victoria, 
Weymouth. Vancouver (City Office), Vancouver (East End). 
In New Brunswick.—Bathurst, Dorchester, Fre- In Newfoundland.—St. Johns. 
dericton, Kingston (Kent Co.), Moncton, New- In Cuba.—Havana. 
castle, Sackville, Woodstock. In United States.—New York (16 Exchange 
In Prince Edward Island.—Charlottetown,Sum- | Place), 8. H. Voorhees, Agent; Republic, Wash- 
merside. ington State. 


| 


In Quebec.—Montreal; Montreal, West End; 


BANKERS AND CORRESPONDENTS. 

New York—The Chase National Bank. Boston—National Shawmut Bank. Chicago—Corn Ex. National Bank. 
San Francisco—First National Bank. China and Japan—Hong Kong & nna Banking Corporation. 
Ontario and Quebec—Merchants’ Bank of Canada. London, England—Bank of Scotland. Paris, France— 
Credit Lyonnais. Hamilton, Bermnda—Bank of Bermuda. 


COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 
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~The Bank of British North America. 


ESTABLISHED IN 1836, 
INCORPORATED BY ROYAL CHARTER IN 1840. 
PAID-UP CAPITAL, - - - - £1,000,000 STERLING. 
RESERVE FUND, - = - - - £325,000 STERLING. 
LONDON OFFICE, 3 CLEMENTS LANE, LOMBARD ST., E, C. 


COURT OF DIRECTORS. 
JOHN H. pRoprs. Esq. GASPARD FA Ps R, Esq. HENRY J. B. RE Oa ten 

















' oF CATER Esq. RICHARD H. GLYN, Esq. FREDERIC LUBBOCK 
HENRY R. FARRER, Esq. EDW. ARTHUR HOARE, | Esa, JOHN PATON, Esq. 
R 8q 


THAT 
i con eng A. G. WALLIS, Esq 
BANKERS, THE BANK OF ENGLAND: Messrs, GLYN. MILLS, CURRIE & CO. 


AGENCIES IN THE UNITED STATES. 











New York. San Francisco. 
52 Wall Street. 120 Sansome Street. 
W. LAWSON AND J. C. WELSH, Agents. — H. M. J. McMICHAEL AND J. R. AMBROSE, Agents. 
BRANCHES IN CANADA, 
rovince of Ontario. Province of Nova Scotia. Province of Manitoba, 
LONDON, HALIFAX WINNIPEG, 
BRANTFORD, SYDNEY, O. B. BRANDON. 
HAMILTON, 
 egppatnd Province of New Brunswick. Province of British Columbia. 
KINGSTON St. JoHN, VICTORIA, 
OTTAWA. FREDERICTON. VANCOUVER, 
ROSSLAND, 
Province of Quebec. ASHCROFT, 
Yukon District. GREENWOOD, 
MONTREAL, KASLO, 
QUEBEC. DAWSON CITY. ATLIN, 
General Manager, H. STIKEMAN. Inspector, JAMES ELMSLY. 


Drafts on South Africa may be obtained at the Bank’s Branches. 

Commercial Credits issued for use in Europe, China, Japan, East and West Indies; the Brazils, 
River Plate, Australia, etc. 

Circular Notes issued in pounds Sterling, available in all parts of the world. 


[MPERIAL RANK OF (CANADA. 


Capital, $2,500,000. - = «= # « « Rest, $1,700,000. 














DIRECTORS. 
H. 8S. HOWLAND, PRESIDENT. T. R. MERRITT, VICE-PRESIDENT. 
WM. RAMSAY. ROBERT JAFFRAY. T. SUTHERLAND STAYNER. E. ROGERS. 


WM. HENDRIE, 


HEAD OFFICE, TORONTO. 
D. R. WILKIE, GENERAL MANAGER, E. HAY, INsPEcTor. 


BRANCHES IN ONTARIO.—EsSEX, FERGUS, GALT, HAMILTON, INGERSOLL, LISTOWELL, NIAGARA FALLS, PoRT 
COLBORNE, ST. CATHARINES, SAULT STE. MARIE, ST. THOMAS, TORONTO, WELLAND, WOODSTOCK, RAT PORTAGE, 


BRANCH IN QUEBEC.—MONTREAL. 


BRANCHES IN NORTHWEST.—WrnIPeG, Man.; BRANDON, Man.; PortaGe LA PRAIRIE, Man.; Catgary, Alta.: 
PRINCE ALBERT, SASK. ; EDMONTON, Alta ; STRATHCONA, Alta. 


BRANCHES IN BRITISH COLUMBIA.—VANCOUVER, REVELSTOKE, NELSON, GOLDEN. 
AGENTS AND CORRESPONDENTS. 


CANADA—Bank of Montreal and Branches. CuiIcaGo—First National Bank. 
GREAT BRITAIN—Lloyds Bank (Limited). DETROIT—Detroit Nacional Bank. 
a & Liverpool District Banking DuLUTH—First National Bank. 
mited). PHILADELPHIA—Farmers’ & Mechanics’ National Bank, 
FRANCE—Credit L S.%., St. Paut—Second National Bank. 
UNITED STATES—New YorK—Bank of Montreal. MINNEAPOLIS—North-Western National Bank. 


BurFraLo—Bank of Buffalo. SAN FRANCISCO.—Wells Fargo & Co’s Bank. 
Boston—Nat. Bank of the Commonwealth. PORTLAND, OREGON. 





SAVINGS BANK DEPARTMENT.—Interest allowed at Current Rates. 
COLLECTIONS made and accounted for on day of payment. 
MUNICIPAL and other DEBENTURES Bought and Seid. 





Dealers in Sterling Exchange. 





























THE CHICAGO NATIONAL BANK, 


Dearborn & Monroe Streets, CHICAGO. 





CAPITAL, $500,000. SURPLUS, $500,000, 





DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, ANDREW McNALLY, J. R. WALSH, C. K. G. BILLINGS, 
JOHN M. SMYTH. 

We solicit accounts of Banks and Bankers, and invite 
correspondence or a personal interview with a view to 


business relations. 


J. R. WALSH, President. F. M. BLOUNT, Cashier. 
T. M. JACKSON, Asst. Cashier. 





THE FIRST NATIONAL BANK, 
DENVER, COLORADO. 


DEPOSITS, $19,000,000. CAPITAL AND SURPLUS, $1,057,000. 











D. H. Moffat, President. Thomas Keely, Cashier. 

W. 8S. Cheesman, Vice-President. W. ©. Thomas, Assistant Cashier. 

G. E. Ross-Lewin, Vice-President. I, G. Moffat, Assistant Cashier. 
COLLECTIONS PROMPTLY ATTENDED TO. CORRESPONDENCE SOLICITED. 





THE BANKERS NATIONAL BANK, 


OPENED FOR BusINESS, CJHIICAGO. AUGUST 11, 1892. 





CAPITAL, ----- B1,000,000.00. 
EDWARD 8. LACEY, President, JOHN C. CRAFT, Cashier, 
Ka-Comptrotler of the Currency. Late Acting. Asst. Treasurer U. S., Chicage. 
J.C. MCcCNAUGHTON, Asst. Cashier, 
GEO. S. LORD, Vice-President. Late State Bank Examiner for Nebraske. 


FRANE P. JUDSON, Asst. Cashier. 


wE SOLICIT YOUOR BUSINESS. 

The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 

terms consistent with safe and conservative banking. CORRESPONDENCE solicited with those 
contemplating a change or division of their Chicage accounts. 

DEPOSITS—June 29, 1897, $5,203,906.67; June 29, 1899, $9,670,190.74. 

June 29, 1898, $6,587,898.04; June 29, 1900, $11,085,418.98. 

















The Bankers’ Magazine for 1go1 





YROGRESS will be the watchword of this publication during the first year of 

the new century, and it will be the constant aim of the publishers to keep the 

MAGAZINE in touch with the spirit of financial and commercial activity now dom- 
inant throughout the country. 


EDUCATIONAL WORK, 


For more than fifty years the BANKERS’ MAGAZINE has been a leader in assisting 
in training bank clerks and officers in theoretical and practical banking, and realiz- 
ing the tendency of the times, it has been decided to increase the efficiency of this 
service. 

BaNK CLERKS AND OFFICERS will find that the opportunities to gain promo- 
tion were never so numerous and so favorable as now. Thisis due to the expansion 
of the banking business consequent upon the rapid growth of the country in terri- 
tory, manufacturing importance and financial power. As the scope of transactions 
has widened, the present demand is for educated bankers; the experience to be had 
in the routine work of the bank must be supplemented by a broader training, such 
as will comprehend a complete understanding of theoretical as well as practical 
banking and finance. 

Expert contributors have been secured who will treat thoroughly of the requisite 
qualifications to win success as a bank clerk and officer. Among the subjects that 
will be included in the series of papers to be published during the year are the fol- 
lowing : 

I. Preliminary Education.—Common School. Academic. Commercial, 
Collegiate. 

II. Beginning Work in the Bank.—Obtaining Employment. Moral and 
Mental Qualifications. Habits. Deportment. 

Ill. Learning the Routine of Banking.—Junior and Senior Clerks. Mes- 
sengers. Bookkeepers. Tellers. 

IV. The Education of a Banker.—Demand for Educated Bankers. Value 
of Practical and Theoretical Training. History of Money and Banking. Banking 
and Commercial Law. Political Economy. Current Banking and Financial Litera- 
ture. Association and Institute Work. Loans and Investments. General Knowl- 
edge. Foreign and Domestic Exchange. 

V. The Officers of the Bank.—How Promotions are Won. Liabilities and 
Duties. Relations to Employees and the Public. Bankers as Citizens. Rewards 

and Honors of Banking. 

VI. Banking Systems of the World.—American and Foreign Banks Com- 
pared. National Banks. State Banks. Trust Companies. Savings Banks. Postal 
Banks. Land Mortgage Banks. 

VII. The Money Market,—How Interest Rates are Governed. Effect of 
Treasury Operations. Reserve System. Moving the Crops. Gold Exports and 
Imports. | 

And many other topics of practical value to all engaged in the banking business. 


‘**A man to be a good banker must be willing to learn, apt to note his mistakes, watchful 
of his failings, and ready to set up for his own guidance a beacon here and a buoy there; and 
not only from his own experience, but the experience of others. In fact, he will be willing to 
jearn as long as he lives, for a banker’s education is really never finished.’’— From an address 
by George Hague, General Manager Merchants’ Bank of Canada, at the Twenty-sixth An- 
nual Convention of the American Bankers’ Association. 


{3" For announcement of the MAGAziInz's Regular Features, see next page. 
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he Bankers’ Magazine for Igor 





REGULAR CONTENTS FOR THE YEAR. 


All the features which have heretofore made the MAGAZINE superior to all other 
similar publications will be continued and strengthened wherever possible. Among 
these features are : 


Comment and Contributed Articles.—Treatment of all monetary ques- 
tions of present interest and practical value by expert financiers, economists and 
baukers. 


Banking and Commercial Law.—Full reports of decisionsof Federal Courts 
and State Courts of last resort, showing the rights, liabilities and duties of bankers. 

LAW AND BANKING QuEstions.—Replies to legal and banking questions, sub- 
mitted by subscribers, auswered in each issue of the MAGAzInE. This includes 
points about the new Negotiable Instruments Law, of which the Editor of the 
MaGAZINE’s Law Department was the author, 



































Modern Banking Methods.—A new series of articles on Practical Banking, 
giving the latest and best of everything relating to the actual working of a bank. 

These papers are prepared by an experienced banker and expert bank examiner 
and accountant, and contain many helpful hints about the details of bank work, to- 
gether with new and improved forms of bookkeeping designed to save time and 
afford a check against loss by embezzlement. 


Statistics and Banking News.—Reports of National banks in all the reserve 
cities and the United States, after each report to the Comptroller ; State bank sta- 
tistics; reports of the Comptroller, Secretary of the Treasury and Director of the 
Mint. Crop, railway, commercial and other statistics. Complete summary of the 
latest banking events ; reports of bankers’ conventions. 

The full stenographic report of the annual convention of the American Bankers’ 
Association, including the Trust Company Section, is published in the MaGaAzInr 
regularly. 

Discussions by Bankers.—Letters from readers discussing monetary and 
banking subjects of current interest. 


Miscellaneous Features.—No other financial publication approaches the 
BANKERS’ MAGAZINE io the fullness and variety of its contents. Every subject 
directly or collaterally related to banking is embraced in its contents. The field of 
banking and monetary literature is completely covered. 


New Banks, Changes, Etc.—Complete lists of New Banks, Changes in Offi- 
cers, Failures, etc. 


Money Trade and Investments.—Thorough review of trade and the money 
markets ; many valuable compuarative statistics. 


Stock and Bond Quotations.—Comparative prices of all active stocks and 
of all bonds listed on the New York Stock Exchange. 


{=~ For announcement of the MAGAztNE’s Special Features, see preceding page. 





Subscription terms $5 a year. 





BRADFORD RHODES & CO., Publishers 
87 Maiden Lane, : : : : : New York, N. Y. 
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1 ADVERTISEMENTS. 


BANK OF MONTREAL. 


(ESTABLISHED 1818.) 








Capital Paid in, 812,000,000, Gold. 
Surplus, $6,000,000, Gold. 





Right Hon. LORD STRATHCONA AND MOUNT ROYAL, President. 
E. 8. CLOUSTON, Gen’l Manager. 





New York Office, Nos. 59 & 61 WALL STREET. 
R. Y. HEBDEN and J. M. Greata, Agents, 





Buy and sell Sterling and Continental Exchange and Cable Trans- 
fers; grant Commercial and Travellers’ Credits available in any part 
of the world; issue Drafts on, and make collections in, Chicago and 
throughout the Dominion of Canada. 





London Office, No. 22 ABCHURCH LANE, 
ALEX. LANG, MANAGER. 


J. M. MOSSMAN, “New voric x. v. 


SAFES and LOCKS. 


The following is a partial list of institutions for whom I have made plans 
and specifications and superintended the construction of vault work: 








New York CLEARING-HousE New York. , CHEMICAL NATIONAL BANK - New York 
Unitep States Trust Co. as MeEcHAnics’ NATIONAL BANK - - 
Unton Trust Co. . : s % CHASE NATIONAL BANK - . ~ = 
_ CEnTRAL Trust Co. - - . " NATIONAL BANK OF COMMERCE - “ 
 Mannatran Trust Co. - - “9 | WESTERN NATIONAL BANK - » * 
MERCANTILE TRustT Co. - - a Corn EXCHANGE BANK : - as 
KNICKERBOCKER TRUuST Co. - ~~ Nassau BAnkK - - : . - « 
METROPOLITAN TRUST Co. - - sas Bowery SAvinos BANK - : ” 
StaTE Trust Co. - - - 2 * BANK FOR SAVINGS . ° » * 
J.P. Moraan & Co. - . . - GREENWICH SAVINGS BANK ss 
EQUITABLE LIFE ASSURANCE SOCIETY ‘‘ MANHATTAN SAvineas BANK - ws 
Mutua LiFE INSURANCE Co. - " New York Savines Bank - - - 
MANHATTAN LIFE INSURANCE Co. - ‘‘ Dry Dock Savines Bank : a & 
MERCANTILE SAFE DEpositT Co. - ” CITIZENS’ SAVINGS BANK - - * 
BanK OF AMERICA - - - is AMERICAN SURETY Co. - - » * 





And many others in this city and in various cities in the United States and Canada 





f3> My Experts visit every part of the United States and Canada cleaning 
Time Locks, £3 








ADVERTISEMENTS. 











NOTICE. 


Advertisers in THE BANKERS’ 
MAGAZINE and RHODES’ JOUR- 
NAL OF BANKING, Consoli- 
dated, are assured of a bona 
fide circulation among Banks, 
Bankers, Capitalists and oth- 
ers at least double that of any 
other bankers’ publication. 
Advertising rates are printed 
in every issue, 

























The New 
Negotiable Instruments Law. 





The complete text of the New Negotiable In- 
‘Struments Law, now in effect in a number of 
‘States, with special annotations, references and 
clear explanations, published in pamphlet form, 


will be sent on receipt of $1. 


BRADFORD RHODES & CO., 
87 MAIDEN LANE, NEW YORK. 


TS 


Westchester Trust Company, 


YONKERS, N. Y. 


- Capital $200,000. Surplus $100,000, 


TRANSACTS A GENERAL TRUST 
BUSINESS. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver or Assignee, and takes entire 
charge of Real and Personal estate. 


TRANSACTS A GENERAL BANKING 
BUSINESS. 


Pays checks at sight, makes collections, issues 
drafts, certificates of deposit, etc. 

Allows interest on deposits. 

LOANS MONEY on real estate or other collateral] 
security. 

It solicits business in any of these departments, 

OFFICERS. 

JOHN HOAG, -_ 8 «© * President. 

FRANCIS M. CARPENTER, Ist Vice-President, 

HOWARD WILLETS, - 2d Vice-President, 

CHARLES P. MARSDEN Jr., - Secretary. 





DIRECTORS. 
Ami1z1I L. BARBER, ROBERT E. Hopkins, 
JOHN E. BORNE, EDSON LEWIS, 
LYMAN COBB, JR., MAX NATHAN, 
HENRY B. ELY, DANIEL 8. REMSEN, 
EDWIN GOULD, LOUIS STERN, 
JOHN HOAG, SAMUEL THOM AS, 


RICHARD H. BURDSALIL, 
FRANCIS M. CARPENTER, 
RICHARD P. LOUNSBERY, 
HOWARD WILLETS. 





















268 State Street, 


t THERE IS BUT ONE BEST! 


THE PROTECTOGRAPH 


the one Check Protector repre- 
sented at the Richmond Con- 


vention of the Ametri- 
‘can Bankers’ Associa- 
tion where 78 machines 
were sold. 

One purchaser writes: 

“The handiest, quick- 
est, neatest and _ best 
machine we have seen.” 
_ IT GIVES YOU ABSOLUTE 


PROTECTION. 
Write for Booklet, 


Ht 


G. W. TODD & CO., 


ROCHESTER, N. Y. 








ADVERTISEMENTS 





The Fidelity and Casualty Company 


OF NEW YORK. 
97 to 103 Cedar Street. 


GEO. F. SEWARD, President. 


FIDELITY INSURANCE, 


For Officials and Employés of Banks, 
Financial and Commercial Corporations, 


Firms, &c. 
The Pioneer American Company. 
Twenty Years’ Experience. 
Three Thousand Claims Adjusted. 





Risks confined to limited amounts and selected 
classes of employment. 

Special quotations for entire staff under single 
Bond. 


ROBT. J. HILLAS, Secretary and Treasurer. 


| BURGLARY INSURANCE. 


For Banks and Financial Institutions, 





Policies cover loss of money, bullion and secur- 
ities through Burglary, also through Daylight 
Robbery, and include indemnity for all damage to 
safe, vault or building. 

Maximum Risks, $30,000. 

The Premium Rate is determined by the char- 
acter of safe and vault work, the safeguards em- 
ployed, and the social conditions of the section in 


| which the risk is situated. 












THE LARGEST CASUALTY COMPANY IN THE WORLD. 
















Capital, $250,000.00 Surplus, $588,343.07 
Assets, $3,135,100.72 Reserves, $2,134,727.14 
Losses Paid, $9,326,928.14 


Adrian H. Muller & Son, 


AUCTION BEERS, 


No. 24 Pine Street, NEW YORK. 


STOCKS AND BONDS AT AUCTION. 


The undersigned hold regular AUCTION SALES of all classes 


STOCKS AND BONDS every Wednesday. 


THE BUSINESS OF BANKS, BANKERS, INVESTORS AND DEALERS IN SECURITIES 
GENERALLY, RECEIVES PROMPT AND CAREFUL ATTENTION. 

















REAL ESTATE at PUBLIC and PRIVATE SALE. 


PROMPT RETURNS ON ALL BUSINESS ENTRUSTED TO US. 





WM. F. REDMOND. LOUIS MESIER. 
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)AVLN S17 SACAMTD. STS. 
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THE 


Security Bank of Minnesota, 


MINNEAPOLIS, MINNESOTA. 




















CAPITAL, - - - $1,000,000.00. 





Collections promptly made on all points of the Northwest, and 
remitted for on day of payment. 





F. A. CHAMBERLAIN, President. 
E. F. MEARKLE, 2d Vice-President. 


PERRY HARRISON, Vice-President. 
T. F. HURLEY, Cashier. 





CORRESPONDENCE SOLIC/TED. 


an es iat Ot PS eel 





No. 3321. 


First National Bank, 
FRESNO, CALIFORNIA. 


QV, Capital paid up, $100,000. 
tig art Pein, Surplus, $150,000. 








0. J. WOODWARD, Pres.  £. A. WALROND, Cashier 





Principal Correspondents. 


FIRST NATIONAL BANK, NEw YORK. 
BANKERS NATIONAL BANK, CHICAGO. 
BANK OF CALIFORNIA, 
ANGLO-CAL. BANK, SAN FRANCISCO, 
A Draw direct on China and all the principal cities in Europe. 





A General Banking Business Transacted. 





Business Established 1873 


JORALMON & CO., BANKERS, 


FINANCIAL AGENTS AND ATTORNEYS, 
229-235 Equitable Building, 


DENVER, COLO. 





Examine, appraise and report impartially upon investments in Colorado. Act as attorneys ip 


collections and the foreclosure of mortgages and deeds of trust. Assume general management 


of properties in Colorado for non-residents. 


Extended experience and complete facilities guarantee prompt and most efficient service. 














ADVERTISEMENTS. 








JAMES M. BARNETT, President. 
HARVEY J. HOLLISTER, Cashier. 





WILLARD BARNHART, Vice-President. 
CLAY H. HOLLISTER, Asst. Cashier. 





Report of the 


Condition of 


The Old National Bank 


Grand Rapids, Michigan, 


AT THE CLOSE OF BUSINESS ON SEPTEMBER 5, /900. 


RESOURCES. | 


Loans and Discounts....................- $2,629,086.45 


Stocks, Bonds and Securities............ 447,907.76 
Due from U.S. Treasurer...............- 10,000.00 
i ai bn ed wie 663,202.44 
Real Estate, Furniture and Fixtures. .. 140,208.54 


254,955.96 


ee eee ee ee eee ee ee ee eee 





A. Hittadndnanencdennatanascoet’ %4,145,361.15 





LIABILITIES. 
hk inch cincitientcnreadisracwens $800,000.00 
Surplus and Undivided Profits. ......... 264,991.91 
ee 975,00 
i oe tii eden mbinnindiiaibnine 200,000.00 
Ig iis iticicenneiniamsaiinianemiedeninne 2,879,394.24 
PE kvitcnenscenseseveecescoesnssi $4,145,361.15 


Makes a specialty of Collections, and all business entrusted to its care will 


be promptly attended to. 


DIRECTORS = 


WILLARD BARNHART. 
E. G. STUDLEY. 
H. J. HOLLISTER. 


JAMES M. BARNETT. 
F. LOETTGERT. 
GEO. C. PEIRCE. 


W. R. SHELBY. 
E. CROFTON FOX. 
WM. JUDSON. 


JACOB CUMMER. 
L. H. WITHEY. 
JOS. H. MARTIN. 


W. D. STEVENS. 





Jordaan, 
Cohen 
& Wennink, 


BANKERS. 





PARIS, 


23 Boulevard des Italiens. 





State Savings Bank, 
Detroit, Mich. 


CAPITAL, $500,000. 
SURPLUS, $100,000. 


GEORGE H. RUSSEL, President. 
R. W. GILLETT, Vice-President. 
R. 8S. MASON, Cashier. 
A. E. WING, Asst. Cashier. 
H. P. BORGMAN, Asst. Cashier. 
E. A. SUNDERLIN, Auditor. 


DIRECTORS. 
R. A. ALGER. F.J. HECKER. T. H, NEWBERRY. 
H. M. CAMPBELL. H. B. LEDYARD. H.C. POTTER, JR. 


H. MCMILLAN. HENRY RUSSEL. 
W.C. MCMILLAN.GEO. H. RUSSEL. 
PETER WHITE, 


W. H. ELLIOTT, 
C. L. FREER. 
R. W. GILLETT, R.S. MASON. 


Commercial and Savings Departments. 
Well Established Collection Facilities. 
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SPECIAL LIST. 






























x SPECIAL LIST » 
BANKS AND BANKERS 


Conveniently arranged for ready reference; carefully revised and corrected each month, 
— SHOWING — 
2. Officers of Banks, and co-partners of Banking Firms, 
3. Capital, Surplus, and Undivided Profits. 


4. The special facilities afforded to Correspondents, Depositors, and others. 
5. Names of New York and other Correspondents. 


1. Name and Location. 





Terms are printed at the end of this list. 











ALABAMA. 
Capital, 
Surplus & NewYork Correspondents. 
Pisce. Bank. — Und. Profits. Other Correspondents. 
ff Gi Gudea "vie 78009 CBiuat Nachon & itanas 
ha aaa + nau acho @ 
Birmingham Je erson Co. Sav. Bank.. ee =- Rasion sesaeal C 50, 000 First Nat., Chicago. 
SPEED BEM cccceccesses Pe ee Whitney Nat. New Orleans. 
Chartered and established 1885. Special attentien given to collections and returns made 
with the utmost promptness. 
° _ -P 100.000 American Ex. and Western 
ufaula....... Eufaula National Bank.... {x it C 25,000 — National Banks. 
E. Y. Dent........... A.C 12, ‘843 Merchants’ Nat. Savannah. 
Spoum 5 facilities for making collections in Alabama and ‘Georgia. Your favors respectfully 
tidiiamnaen 52,000 Mechanics’ National Bank and 
Hontevie....Aison & Co., W. R........ oan 30,000 Bank of America. 
eee, oo receive prompt attention and be remitted for on day of payment. Estab. 
she 
. eo P 50,000 Chase National Bank. 
Tuskaloosa...Fitts & Co., J. H We, Pitas TRBOO sentnerneneterencnn 
Established in 1865. Special attention given to collections and returns made with the utmost 
promptness. 
ARIZONA. 
[Bee aero. --- “oo 50,000 iw & Co. and Nat. City 
Prescott ...... Bank of Arizona............. JMB Haseltine... 17,500 Bank of Cal. San Fran. 
(Incorporated, 1877.) | ithanibeanenneteeieens eeencnns First and Continental Nat., 


icage. 
Oldest bank in Arizona. All sorts of collections at fair prices, with quickretarns. Deposit, 
three-quarters of a million. We serve others—we want to serve YOU. 








ARKANSAS. 
Bi Mastie,..cccscesscesese P rt 00 National Cit — nk. we 
pietene........First National Bank.......}4-teyers---- V2 29,000 Continental Nat, st. Lowe 
Items on all Avkeness potnts aspecialty. We remit prom ptly ant at lowest rate of exchange. 
CALIFORNIA. 
illiam pean. peweee s-% 100,000 sername eee Bank 
J. KH. DOUUIGOR cccccce Werk — cccceee 1) —. 
Eureka........ Bank of Eureka {i P< cnicosedunel C 48,968 poms ‘Cal., San Fran. and 
L. T. Kinsey. . a i saasdcc 
Transacts a general banking business. Collections promptly attended to. Rates reasonable. 
Correspondence invited, Enquiries cheerfully answer _ ee tintin te 
O. J. WooGward.........P st Nation an 
eesecoeeeE EEWS SEGRSEWEECRE EPR EET. cenevece T. C. White oeeeeeeeee V.-P 150, 000 Bankers Nat., Chicago. 
Fresno First National Bank ‘Tr rr) . Wa lron d ial C 2 5,347 Bank of Cal., San Fran. 
Prompt attention paid to collections. For further particul “- see their Card on another page. 
. Fe P 400,000 First National Bank and 
Oy ae an: dete * 279,859 ME nei Sy” ~, 
. Frank A son. paenenne erchants’ Na a. 
Los Angeles..FItSt National Bank........).w.v.s.Hammond.400 2222022: Continental Nat., St. Low 


iimeaeaneese eeeneees London, P. & Am. and First 
iiieneneees  enceriinn Nat., San Fran 
Largest National bank in Southern California. Superior facilities for aking Pacitic Coast 
collections. 











SPECIAL LIST, 





CALIFORNIA (Continued). 


Capital, 
guenins | & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
H. J. Woollacott....-... P 600,000 pour ptetenes Bank. 
Los Angetes..State Loan & Trust Go... |. . Howe... ae < deine rch. r. Co., Chicago. 
Chartered, 1889.) J » Weds Wr bcacessoesce C 42,500 ye Woolworth Nat., 
Ee LL TS Ae AE San Francteco. 
Banking in allits branches. Collections made on all points. Correspondence solicited. 
hy ~ omen HP $0000 Gontinental Nat. Chi 
aiaetetls names ontinen a cago. 
P sandena......FitSt National Bank > ih ieanatats Ernest H.May........... C 14,319 Crocker-Woolworth Nat., 
Ble BPE kdcncenseos oe ees San Francisco, 
Seeeene given prompt attention. Accounts solicited and a general banking business trans- 
¢ as Be, PYOSER. cccccee P 300,000 National Bank Republic. 
Stockton...... Farmers’ & Merch. Baik... 5p. S. Rosenbaum....V..P 60,000 London,P.& Am., Nevada Nat. 
(Chartered, 1888 has. H. Keagle........ C 90,000 anu Crocker-W. Nat., San F. 
Collections made a specialty. Enquiries cheerfully answered. This bank has a Safe Deposit 
department. 
COLORADO. 
H H Si ) ae P 600,000 Fourth National Bank. 
peover........Fitst National Bank........ } w. S.Cheesman.....V-P 557,599 Commercial Nat., Chicago. 
ca EN ISLA ALE LE ET RCM 





y 
For further particulars see the bank’s advertisement on another page. 


CONNECTICUT. 
. Bs Gy. BE... cc ccceconss P 100,000 Merchants’ Ex. Nat. Bank. 
Waterbury....FOurth National Bank oe } Otis 8. s. aa me 50, 000 Mechanics’ National Bank 
W. P. Bryan......--.... ee Philadelphia. 
Daily remittances to banks a specialty. 
DELAWARE. 
qe Geo. S. Capelle..........P 200,010 Chase National Bank. 
Wilmington..Nat. Bank of Wilmington e M. Sheward.......... Cc 175, 000 Philadelphia Nat., Phila. 
TET csinnecete iret nll TRA LNT C HEA 


Special attention given to collections and correspondence. Collections promptly remitted for 
on day of payment. 





GEORGIA. 
. T. M. Carter............P 100,000 Nat. Park, Mercantile Nat. 
Albany........ Commercial Bank of Albany T. M.Ticknor.........-- C 10,000 National Bank of Savannah, 
CtIt0tU-R Ink: _ umes avanna 
With ample facilities we are able to handle oo all business sent us. 
ae Swann..............P 150,000 Fourth National Bank. 
Atlanta........ Atlanta National Bank...) BE. Currier. ........... Cc 200, 000 o.neeece -eeesenenenes 
bténdueeseedieteeeessanmease DU, ob 1dceeeCeNS CeReHeeees GeneneNene 
J nee PE i ccacccess P 200,000 American Ex. Nat. and Natl. 
Augusta.......G80rgia Railroad pak. H. Hickman...V¥.P 112,732 ~ City Banks. 
rr 2e  essncccensceenceuadadeusieadsaiiibe 


Capital paidup. Careful attention to all business entrusted to us. Special care given to invest- 
ments. Correspomdence a 





J. W. B, Dunlap. i asiacibaae = - 7 000 er gh ene Bank. 
REE - irst Na icago. 
Macon ........ Exchange Bank of Maconjc C.M & eases sciatiiaias m a alia Southern, Savannah. 
ecanenedse 4 <aaaeeesa . aeeeneedees«. Geenaqecaneces ence 
oo attention paid to, an aaa facilities for making, collections on all points in Georgia, 
rida and Alabama. 
an i © Mi 8=« ———s-—s eiecncecocnnsecsoonensecoece 20,000 American Exchange Nat. 
° Plant’s Son, | re Chas. D. Hurt...........C 135,000 Merchants’ Nat., Savannah. 
A general banking business transacted. Special attention giyen to collections. 
sas ’ B. A. Denmark......... P 600,000 National City and Imp. & 
Savannan..... Gitizens’ Bank M. B. Lane.........- V.-P 123,502 Traders’ Nat. Banks. 
eg 3 C. Freeman....... i ssec-ces senneesayens 600sessnsonsseneee 


: over. i . ttinbiided ~eesseamsentatiinaememiineietiaaeeen 
Unusual facilities for —_ collections and prom t remittance at lowest rates, op all bank- 
ing points in Alabama, Georgia, South Carolina and Tennessee. Send us your business. 











ILLINOIS. 
. ES ae P 1,000, 94 Chase National Bank. 
Chicago.......Bankers National Bank..... } ceo. 8. Lord........ es 
 {_ °£=Seeeaaaae Cc EE ae 2 
See bank’s card on another page. 
F. R. Chandler.......... P 201,000 Chemical National and J. P. 
« Chandler Mortgage Go... } sent T. Chace. ...... ame Morgan & Co. 

a’k M. Reynolds.A.C........ Globe Nat., Boston. 


Exclusively first mortgages on Chicago real estate. Investments for savings banks, trustees, 
executors and individuals. Thirty years’ experience. 





JA gon ESB gpenetennennens 

nd’w v seen GD esocepenesessees eoosscoeeconnasess 

° Chicago National Bank... {2 i ccccesssgtt WME actscctcscsesclcanceoeeconaoeonane 
| hoe ce «deen dheteneenmetseneeneesseuedete e 


This bank Solicits accounts of banks and other corporations, and will give careful_attention 
to any business it may undertake. See card on another page. 
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ILLINOIS (Continued). 
Capital, 
Surplus & NewYork Correspondents, 


Place. Bank. Officers. Und. Profite. Other Correspondents. 
. i] James H. pemete oe P 1, 000,000 Hanover National Bank an 
Chicago......ommercial Nat’! Bank... } vos. tr. raipert wane: = 1, 000000 Bank of N. Y. N.B. A. . 1 
naa ie NER tee 


00 
Letters of credit available in all parts of the world. General foreign exchange business trans. 
acted. For further particulars see card on another page. 











Jas. B. Forgan..........P 3,000,000 Fourth Nat.and Nat. City. 
. . George D. Boulton.. V.-P 2,000,000 2d and Com’! Nat., Boston. 
- First National Bank Richard J. ae 1,264,000 First Nat., Phila. 
siasacintiaias ah an ietadimecell Seewsae Bbbnén SOneenonerees oes 
Frank E. Brown..... GAT = cocconce cessescosoce ° a 
Charles N. Gillett... eT —«_vocncvce consocenscecaceces exccesocce oecces 


For further particulars see yo on another page in this issue of the MAGAZINE. 
204 ag ee peenge--- 1,500,000 Guaranty Trust Co. 
« Harris & Co, Lt. a.) Lk. in. ....... First National, Chicago. 
31 vont New ¥. sesiiaaiaaiaiiiate Second National, Bos 
Bonds of Street Railroad, Gas and Hiectric J Light ‘Companies, also City, County, Town and 
School Bonds bought and sold. 





5 John A. Lynch.........P 1,000,000 National Park Bank. 
e Nat'l Bank Republic....... Ww. T. Fenton-...V.-.P&C 130, 000 Nat. Bank Republic, Boston, 
Seecardonanotherpage. 22 © © ©) F a 
’ Levi B. Doud........... P 1,000,000 Western National Bank. 
© Nat’ J Live Stock ( Bank .....} Roswell Z. Herrick. v. -P "750, (000 N. Bk Redemption, Boston. 
TREE C 383,000 4th Street Nat., Phtla 


G. A. Ryther 
We pte solicit accounts from banks and bankers, and offer to our patrons every accom- 
modation consistent with conservative banking. 


Pye: DIANA. 
8 0 P ty 000 Bank of America, 
Endianapolts Fletcher National Bank... aE Latham......... C 5,000 First Nat., Chicago 
Successor to Fletcher’s Bank S. ye a enaal A.C 160; 000 Nat. LaFayette, nein. 
etcher........ DMT ttepeeee edamentenes oubeseeiesoneueneuia 
an in 1839. Cuisines given most careful attention, with best facilities in our 
ocality 
IOWA. 
por: Reynolds...... P 300,000 Nat. Bank Republic. 
Des Moines...J@S Moines Nat. Bank....S&a.tyna FP 15,000 Continental Nat., St. Louis 
A. "x sania’ A.C 11 ‘000 ‘and Chicago. 
For further particulars see card on another page. 
KANSAS. 
. Be MEE. sccoconces P 125,000 ne gg ol he ational Bank, 
ArkensescityHome National Bank....... | Ho ward Ross........... . k Com, Kans, Cuty, 
W. E. Wilcox........ 5,000 Merck “Ladone Nat., 


A.C 
The largest bank in the county. Prompt attention to all collections. Special facilities ‘for all 
Oklahoma and Ind. Ter. points. 


KENTUCKY. 
. Oscar Fenley........... P 1,645,000 Bank of America. 
Louisville _...National Bank of Ky wecdaud 3. M. Atherton.....- V.-P 1,000, 000 Merchants’ National Bank, 
4 OO —aEeee edits Chicago. 


For furtherjparticulars see card on another page. 
nes S. Escott........P 250,000 National Bank Commerce. 


. Southern National Bank." J. Thomes aaa V.-P sx ueg Corn Ex. Nat., Chicago. 


; a ctcalemsialllh 
For further particulars see card on another page. 


LOUISIANA. 


. Jno. H. O’Connor...... P 300,000 Bank of N. Y.N.B.A., 
New Orleans..state National Bank....... C. H.Culbertson,V..P&C 60,000 tional City and Seaboard 
Tillyer Rolston..... A.C 55, National Banks. 
Special attention to collections and correspondence, Reserve agency for country banks. 


Leon M. Carter......... P 100,000 Hanover National Bank. 
Shreveport.... Merchants & Farmers’ Bk. B. J. Trezevant......V.P 40,000 Boatmen’s, St. Louis. 
C. &. BawmmaR....-<-- OE A nae Hibernia Nat., N. Orleans. 


Special pov or Rang ees to collections in Louisiana. We are in direct communication with all 
points in the State. It will pay you to send us your business. 


MARYLAND. 
Wet 0" M. mmol on ane Geteten atenel Beet. 
O’Connell. ....... J ankers National, age. 
Baltimore..... Citizens’ National Bank... }v F. Holland........4.C 229,000 Nat. Shawmut, Boston. 


iiiarahetiinae  bbeaminin Central Nat., 2'hila. 
This bank offers its services for the transaction of all branches of legitimate banking. 


John A. Tompkins......P 2,000,000 First National Bank. 
an Citizens’ Tr. & Dep. Co.. ) Wan. cc WOME secasscecenens conscccscusceseseve 
G. Brogden, pean nee i Amarin RanieOenaiR i aeeRN ene nee 
For further particulars see owe on another page. 
has. O’Donnell Lee....P 200,000 Bowling Green Trust Co. 
a City Tr. & Banking Go... Frank J. Kohler, Sec.-Tr anee and Gansevoort Bank. 


For further particulars see card on another page. 


; Lawrence B. Kemp. ...P 512,560 Chase National Bank. 
« Com’! & Farm. Rat. Bank. } Wilson Keeyser..-=-./""C 130,000 Commercial Nat Chicago. 
*or further particulars see card on another page. 
S. Davis Warfield...-.. i re Ee 
«  Gontinental Trust Go...... Wim. A. Marburg.. VP 2,000,000, 2200000000 IITINIIIIIIIN 
Fredk. C. Dreyer, Sec.- imdb. ~edene seenaemoNs 


For further particulars see card on another page. 
ames D. Ferguson.....P 555,000 Fourth National Bank. 
a First Nationa Bank roawnede } Theodore Hooper. . _V.-P 111, ‘000 First Nat. Bank, Phila. 
Henry B. Wilcox....... C 20,000 Satbsds s6esdenneneseseeteees eoccce 
For urthef particulars see card on another page. 
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MARYLAND (Continued.) 


Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Pro/fits. Other Correspondents. 
John L. Blake.......... P 1,250,000 National Bank Republic. 
paltimore.....aUardian Tr. & Dep. Co..i C.Merryman,Sec.é7r °364,000 .........-----22 cece sceecceceees ; 
For further particulars see card on another page. 
ene, Fi. Gee, .... 0 DD, accccicccrcccdccnsecccesscoesssens 
a Internat | Tr. Co. of Md. ic . D. Fenhagen, Sec. &Tr » * 500, ieee ee RRR REE 
For further particulars see card on another page. 
. Wee eee =— tit wc wtnde cn cccntee ec ccnse ctdencoccceccesenes 
»  Middendorf, Oliver & Go... ; eee.” lO ee 
205 E. German Mereeh, Ceccecccccevcscsccccccedesece  cccccces cccncece cocccesececcoseseescoeooes 
For further particulars see card on another page. 
. Jas. L. McLane......... P 1,210,700 Manhattan Company. 
a Nat. Bank of Baltimore... Henry C. James.....-... C 400, 900 Commercial Nat., Phila. 
For further particulars see card on another page. = © 
Wee. FT. DAO: .....<0- P 600,000 First National Bank. 
« Nat. Exchange Bank... .---} Jolin E. Hurst...... V..P 300,000 Union Nat., Phila. 
PEE Rac! 8 —«- sh ecacnan ecncedomancessbedéoocnnneesssosoeen 


For further particulars see card on another page. 
Wm. Winchester -...-.-.. P 900,000 National Bank Republic. 
a Nat. Union Bank of Md...) isa H. Dixon......V.-P 250,000 Philadelphia Nat., Phila. 
Robert 


A. Diggs.. a tac ald GS . casmbrce vecmeesedetanss decbbemmsccneenn ° 
For further particulars see card on another page. 
isiiaiaaiininiiimadiaaienieis  —aniatphibia First National Bank. 
» Sperry, Jones & Co........ seremserecne eit. ~ senate’ : Auer ret os cesmseunne 
408-414 Equitable Building. €.........cccccccccccccccccce —ccccccce coccccccccccce coccccccocccoccesccs 
For further particulars see card on another page. 
. ee ee P 500,000 American Ex. Nat. Bank. 
a Western National Bank... 3D, Fahnestock.....- V.-P 400,000 Penn. Nat., Phila. 
WE, DAME ROG Re ccccccess  <~esbabene  dbendesnebeeesnseusneoetonseenen ° 
For further particulars see card on another page. 
Robert Shriver......... P 100,000 Centraland lst Nat. Banks. 
Cumberlana..First National Bank........ 3.1. Grimtn.... C 100,000 Phila Nat., Phila. 
icsdiaiatiih annette tichaietiibdiatdiiiiited 27,000 First Nat., ’ Balto. 
Transacts a general banking business. Prompt attention given to collections and corre- 
spondence. 
Lloyd Lowndes......... P 100,000 Hanover bean me Bank. 
s Second National Bank..... } Daniel Bi ncaconesos C 200,000 Farm. & Mer. Nat., Balto. 
=A gen ARAN “51,891 Fourth St. Nat., Phila. 


Collections promptly made at satisfactory rates. 


MASSACHUSETTS. 
Walter S. aa. ieseiaditciai P 100,000 National Exchange, Boston. 


Oambridage....Gharles River Nat. Bank..} Geo. H. ttoimes..77777: ie) a a ee ae 
Special attention given ‘to collections ond correspondence. Collections promptly remitted 
for on day of payment. 














Cj ti N ice nry he eae Liascediaiieiiana ” "BO, = cmene etienel Soe 
OO, A. BEE éccccecces 5 o 0 National Ban epu . 
Worcester....Uitizens’ National Bank. ...Geo..4: Smith........-- 30,000 — 
Collections given prompt attention. Accounts solicited and a general banking pasinens 
transacted. 
MICHIGAN. 
ay — goa & 728'000 America Nat and Fort Dear. 
: ran illotson.... 28,0 America at. anc or 
Detroit. ......Citizens’ Savings Bank...) #t#e* ¥. Tulotson....c oa, “eae Bee ee 
Collections solicited. A general banking business transacted. Correspondence invited. 
D § Win. WwW. ae ---4 10, 000 Western a —~ " 
m Reilly..... ( American Tr. av. Bank, 
. etroit River Sav. Bank.. Geo. R. Beard. . A.C. 1,000 Chi 
Special attention given and quick returns made on all collections. Correspondence invited. 
. George H Russel......P 500,000 Lincoln Nat. and Nat. Park. 
‘s State Savings Bank R. W. Gillett....... V.P 100,000 Amer. Tr. & Sav. and Mer L. 
pwewtes BE Ms Give sconnctas C 40,000 & Tr. Co., Chicago. 
eich ia aie. 5 idle _iedlinauieacads Third National Bank, Boston. 
For further particulars see their card on another page 
. J. Mi. Barmett....<ccoc<-- P 800,000 National Park Bank. 
Grand Rapids Old National Bank......... i J. Hollister.......... C 160,000 First Nat., Chicago. 
H. Hollister-...... A.C 105, phar aenstentionse sinmnincain: 
For further particulars see the bank’s card in this issue of the MAGAZINE. 
Edwin J. Phelps........P 150,000 National Park Bank. 
Kalamazoo...Kalamazog National Bank} 3 J. Bigelow.......V-P 50,000 First Nat., Chicago. 
P. Sumption......... C 15,300 Detroit Nat., Detroit. 
mM... aoadian ~ to collections. A general banking business transacted. 
MINNESOTA. 
a, Bs POE... ccccccoss P 600,000 National Bank Repub 
Daluth........American Exchange Bank... ) James C. F Huntér../.272 50,000 Bank of Montreal, bntcagoand 
W. G. Hegardadt....... A.C 31,477 Londo 
Special attention given to the collections and accounts of banks, pankers, merchants, manu- 
facturers, corporations, firms and individuals. 
Clinton Morrison....... P Mutual National City Ban 
Minneapolis..Farmers&Mechs. Savgs.Bk ) Thos. Lo Lowry....;---- ¥-P 280,000 First National Bank, Chicage. 
H. Moulton, . * 8a Tr 88, i shisoshiogdwedeedet 
Deposits, $8,250,000. 
| 24. A, Mperie.. i ciaaiieaa oy Leea see ang med Motions ao 
hayer....... } Jorn Exchange Nat. Ba 
. Nat. Bank of Commerce... ; Chia. J I. Martin 2d V. “PB "16,000 Chieage. 
— wcscatanaiien TER pists 2 0g ae oe eRe e 
1 Wee BH. BROUSEB. cccccce ‘A. ”  ~@etebeia shesnibabedsseeemenena e 
James W.Raymond....P 1,000,000 Chase National Bank. 
s Northwestern Nat. Bank...) wm: x. Dunwoody.V.-P ‘250,000 Second Nat., Boston. 


Gilbert G. Thorne...... C 50,000 First Nat., Chicago. 
For further particulars see card on inside back cover. 
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MINNESOTA (Continued). 
Capital, 


Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
& F.A.  Harrison...Vi-P ) 00: one 5 of N. af 7 A. 
= arrison..... Jommercial an r: ae 
Minneapolis. .S6CUTity Bk. of Minnesota. j= learkle ...-.2d V.-P 37,741 hicago. 
Theo Hurley. snip eakeal Se PRO Nat. Exchange, Suan 
Collections promptly made on all parts of the North- West, and remitted for on day of pay. 
= ment. Correspondence solicited. See bank’s card on another page. 
innebago David Ts seine P 25,000 Hanover National Bank. 
city..Faribault Count Bank....}s encarta Tilia Corn Ex. Nat., Chécago 
(Organized, 1887.) SR SS Mankato Nat., "Man ato. 
Responsibility, $100,000. Collections on this city and Huntley, Nashville Center and Delavan 
given prompt attention. We remit same day collection is made. 
MISSISSIPPI. 
5 ie i, Ss cnceesdoeee P 60,000 National Park Bank. 
@reenville....Merchants & Planters Bk} w. BOE, BOND. cccccscse 7 weessmae Corn Ex. Nat., Chicago. 
-eueibemniewemagieneenes:  seannene Hibernia Nat., ’ New Orleans, 
Correspondence answered and remittances made on day received. If we return any item unpalé 
we give reasons. Prompt service and careful attention to instructions. 
. Wright............P 100,000 Seaboard National Bank. 
peridian......Meridian National Bank... AEB B. McRaven........--C 50, 000 Central Nat., Phila. 
Send your collections to the Meridian “National Bank. They will receive the persona) care of 
an officer of the bank. 
MONTANA. 
S. E. Atkinson.......... P 75,000 Seaboard National Bank. 
Great raus...Cascade Bank aneeeces oove eees sF. P. Atkinson.......... C 25.000 Continental Nat. Bank, 
(Incorporated 188 ) We We Meme ccccccces BeS cnsecsce Chicage. 
The oldest bank in the city. 
M i Hy | poe L. oe aati 250,000 pase seem pan 1 one 
erman — —_- 8  tsenenne erchants’ Nationa e 
Helena........ ontana National Bank... Thos. C. Kurtz......... C 25,000 Continental Nat., St. ’ Loma 
W. iH. TF ag sei? ssecemees ‘S06+ebessmmbeasineescesncmini 
oa get banking business transacted. Collections receive promptattention. Correspondence 
fh 2 | bag ys rao 25,000 Kountze Ae segy and ae 
OE. Fee AG = ceccccce er, Morgan 0. 
“ Palmer, Cooper Gee cca ummiaunancceinee wena Nat. Bank ‘Rep ublic Chicago. 
ibid aaiiens  easiininiea Am. ate pers and Mtge. Co. 
iii heehee | maewieine Bank of Br. N.-Am., Lond. 
Bankers and Brokers. Bonds, Investment Securities, Mortgage Loans and collections & spe- 
Cialty. Correspondence — 
ceettetentees {6 Wit vs “SS Ber Gs 
. H. Edwards...... ° ’ rst Nat. an yontinenta 
Kalispell.....U0NfaG National DanK..... te ~~ pete ae Nat.. Chicago. 
Geo. Phillips......... cc) za First Nat., st. Paul and San F. 
A general banking business transacted. Careful attention given to collections. 
A. B. Hammond........ P 150,000 Nationa) Park Bank. 
Piissoula......First National Bank........ ya: G. England...... V..P 60,000 Commercial Nat., Chicago. 
John M.Keith.......... Cc 25, 000 Merchants’ Nat., "St. Paul. 
Special facilities for making prompt collections. Banking ‘in all its branches. Banking —_ 
for Corvallis, Victor, Stevensville, Frenchtown, Superior, Thompson, Noxon, Horse Plains, 
Ravalli and Bonner, Montana. 
NEBRASHA. 
FP. BE. JONNBOR.. .ccccccce P 60,000 Kountze Brothers. 
anborn.......Garson National Bank.....} 'M. Boyd...2202027@ —9{000 Bankers Nat., Chicago. 
Mee Ge Bins +ecconces A.C 5,640 First National, Omaha. 
_— ry W. Yates........P 400,000 Imp.& Traders’ Nat., Hanover 
= og ——. a or” a ast mi area Nat, Park _— 
ewis sere 0,62 vat. Shawmut Ban oston. 
Omans........Nebraska National Bank.. W.H.S. Hughes..... GIF asdcoee Commercial Nat., Chicago. 
neacinateancisaneiien. iebiideel aeiaciniiiaditelt ------.. Continental a "and Mechan 
ai ila ns ics’, St. Lo 


Special attention given to collections. Returns promptly made at lowest car rent rates. Cor- 
respondence invited with a view to special arrangements. 


NEW JERSEY. 
Thos. U. Harris......... P 100,000 Seaboard National Bank. 
Bridgeton. ...Bridgeton National Bank.. James W. Trenchard....C 100, 000 Corn Exchange Nat., Phila. 


ee ee ee ee eee eS ERAS Ae 


5,000 
Collections on Bridgeton and vicinity at reasonable rates. "Returns promptly made. 


Wm >" Nixon.. ong - 275000 yg el Rage Saag hil 
Dan’] Bacon.... .... ~—P 275 ar echs. Nat. a. 
a Cumberland Nat. Bank coece Frank M. Riley........ C 60,000 Second Nat., Boston, 


TJ( i iy ccccncne sggneseosasesacnncasesesneouuenit 
The maa bank in the city. All business placed in our care will receive prompt and carefal 


attent 
eaten Meaake:—- ve $890) anita Ban Becton 
‘linton ake... ackensac an ac 
Bngiewood....GiLIZENS’ National Bank. " Ce. Be Beiibcoccocesss C 17,209 Paterson Nat., Paterson. 
DT  ‘hvadeuccccsoncenens ened Dep. 446,400 Nat. Newark Bkg. Co., New’k. 


Cd A apakneeeseenpeceeneenness . _saeences Second Nat., Jersey City. 
Collections solicited. Remittance on day of payment at lowest rates. Send us your business. 








. . Edward T. Bell..........P 400,000 Nat. Park, First, Western and 
Paterson...... First National Bank... ......98 5. Neiaen..... 67 dep. 460 000 Imp. & Traders’ Nat’! Banks. 
2 e6ce ceceseeesee coscesesosce v 00b000 006666600000 eee 
Depository of the United States and the State of New Jersey. Collections a specialty. 
J = po Griggs pecenenil P 300,000 National Bank Republic. 
- — Paterson National Bank... }: HB nee ¥-P _ 150,000 ......-.--. _ 
(Organized, 1 nry rc. ‘aan J TE, Tee = eabecevscccscnccocenesscegeomenst 
cdiesuone on Eiteieen and adiadens i ‘remitted for on day of payment at = terms. 
bh W. Miller....... P 150,000 National City Ban 
Salem.........9a/em Nat'l Banking Go... } x. M. Rumsey.......... C 100,000 First and Fourth "St. National 
ian beininenaenaEees anks, 


All business has our best attention. Personal attention given to collections. 
The oldest bank in the city. 
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Place. Bank. Officers. Und. Profits. Other Correspondents. 
Vj | d r | B k : hate esa E ait i eX co ga and Westerm 
we sughran..... V.- Na 
Vineland...... inelan ationa aiik... H. Anderson........ C 11, '494 Fourth Street Nat., Phila. 
Wm DE Dcccedy 8 =—§- a noncece §coccsee 
Prompt and careful attention to all collections ‘in Southern New Jersey at minimum expense. 
NEW YORK. 
=. .. aes. a 300000 ,000 Mechanics’ Nat. Bank. 
° In. fi. alliace DE? cccacasscbaseqedenacsesesqumaanet © 
Brooklyn......Franklin Trust Co ore SOR. TAI. BE Ve PEO ccccwcce sccccecccndccesceccceccccesesesees 
i wi J kk paceecenesanseseseseneeoesneeneene 
For further particulars see card on another page. 
» o. BaBoagnl Acie Tie * noe. eee inp. 2 Tepgeee and Chemical 
tUMSeY........ .- ation an 
Buftalo........ Bank of Buffalo John L. Daniels........C 383,636 Merch. L. & Tr. Co., Chicago. 
George Meadway....4.C _....... Union Bk.of London, London. 
This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 
|p. Ly _ .C. Griffins. .<5- WP th poe Pat Chtoage Bank. 
. H P irst Na icago. 
‘ City National Bank........./5.. Roperts 7712a Ve 38023 Fourth St, Nat., Paila. 
\ John R. Boag........... Bi ene Nat. Bank Republic, Boston. 
James G. Berry..... CF Be 
The City National Bank aims to make its Collection Department one of its prominent features, 
and the long experience of its officers has enabled it to build up a large and growing business ip 
collections. 
S d N ti | B k 5 ig toy ee ate oe poe Cheetos Ses, Deak, one Nat. 
A oat Fassett..... - ank of the Republ 
Elmira........ bCOn ig national ban aint is * =r C rt 000 Continental Nat., Chicago. 
M. [i nieisesaii .  eaenen Fourth St. Nat., "Phila. 


M. Y. City...Bk. of British No. America{s\ owen”. gts 


NEW JERSEY (Continued). 


Capital, 
Surplus & New York Correspondents. 








. A.C 
m.... collections a me mame A for Central, Western and “‘Southern Tier” counties of New York 
and Northern Pennsylvania. 





Principal Correspondents. 
£1,000,000 Merch. L. & Tr. Co., Chtcage. 
285, 000 Merchants’ Nat., Boston. 

r further particulars see their card on another page. 


B k f Mi t | sre —— ia Ra non 9 oe EEE .nnnosuseccncseccsecesnnesnesoes _— 

cona ant lh a EE SARA ST A LENT STINT ‘ 

ak 0 ontreal........... E. 8. Clouston. .Gen. Mor GEE occccccccccccecccessecesocesoenns ° 
Alexander Laird & Wm. 6,000,000 Bank of Scotland, London. 

Canadian B’k of of Commerce § —............ Agta 1,000,000 Canadian Bank of Commeree, 


Toron 
Pit, a "eal Sterling Exchange, Cable Transfers, etc. Issue Gauss and Travellers 
Credits available in all parts of the world. 


Edwin Langdon........P 1,000,000 First Nat., Chicago. 
Central National Bank..... so. S. Young ............ C '400,000 Nat. Bank Commerce, Boston. 
Lewis S. Lee........ A.C 118,000 
Transacts a general banking business. Accounts of merchants, banks and corporations re- 
ceived on favorable terms. 


(El. W. COMROR...cccccce iP DEED scascosesaveccesonsnsneosossnonnt « 

1A. B. Hepburn..... TA BED ccocccstecoccsqnessoseoesesesononns 

Chase National Bank es See... re. = enemannserannnensonrenvennens ' 
se S ac tS) ceeceeceeece © ee OOOOH EEE SESE ESEEEESEEEEEEEE a 

asé a lona an initiate S. H. Miller.... .... eae ee ee eee ee ne ee ee ya 


ities eeu ncaa lenin resean 
_ agent” MMR Se hae ROPERS 
Frederick D. Tappen...P 1,000,000 Second Nat., Boston. 

Alex. H. Stevens....V.-P 1,000,000 Merchants’ Nat., Chicago. 
Samuel Woolverton....C DE cainemntienebesiaee comededmdinit e 


Gallatin National Bank... 


See card on another page. 





Jas. T. Woodward...... P 3,000,000 Nat. Hide & Leather, Boston, 
a 5 oe — V.-P O00. 004 Pp rg oe Chicago. 
. m. Halls, Jr....... V.-P 00 nion Nat., Philadelphia. 
Hanover National Bank... we OO — gbenenos Fourth Nat., St. Lowis. 
TT cig. <¢dircton. éduinehinbseeeaenebataaeeet 
| E. "i. Danette §8§6ibmidaad:  wddeuedeenddesteedmeiamameiael 
See card on another page. 
I.Waterbury......... i? DP eseedseetassenneses 
Manhattan Trust Go........ xe Charles H. Smith See. I ee 7 
Wall corner Nassau Streets. Deposits 8, 950, I sei iactiaaes nates iamianeaditale . 
See card on another page. 
ts DC ccs tdccoe sncdensctsntoonseoseentne see 
Mercantile National Bank } sames'v. ai eee nnerinee eo 
EE GE TED cdi deddnminindiiiainimnae eo 


See bank’s card on another _ 


y big ee Norden a5 ol 1 een ate g oan x. Nat., Seong. 
Wm. F. Havemeyer.V.-P 500,006 1ird Nat., Bos 

at. Bk. of No. America.. -_ 

See card on another page. 


nee 


Henry Chapin........... 70,000 Fourth St. ‘Nat., Oh ila. 


iN ti B k R bli cI ma " oo 7 nies x 1, OO oo arenas a. 2 
ar es a etropolitan Nat cago. 
ational ban pu iC... B. T. Keyser. .... A.C 660,000 Market St. Nat., Phila. ° 
O. HW A AEM © Scccccsa aucacseeedescacaccoencocsenct eneee 
For further particulars see card on another page. 
N ti Ci t B k {Samuc ee beduse iP 5's01 000 _—— boom = aoe 
amuel Sloan....... econd National, Boston. 
a lona y ank......... Dt 0 saconese eedusbonabebovces ° 





For further particulars see bank’s card on last page of cover. 
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Place. 








NEW YORK (Continued). 


Capital, * 
Surplus & 
Bank. Officers. Und. Profits. Principal Correspondents, 


Richard Delafield...... P 2,000,000 ..... ee ocee 










N.Y. city....Wational Pa Park Bank......... {George S. Hickok..."."¢ 3°350'000 “a 


a 





further particulars see their card on another page. 
mry Parish........... BED = dndcsledbibbidntncenndsecesocesses 


N.Y. Life Ins. & Trust Go..} walterscerr "ar Ve syakgiagy, occ 
See card on another page. 


eee ee ee ee ETT HETERO EE OEES 


Ph . - paneem ©. Bey --.,-<, Se 1, aoe. +o ecnecones ih 
eorge J} offin 
enix National Bank...... }ceoree M. Cott F 200 
Pierson G. Dodd....A 
For further particulars see card on another page. 
sy Ss sccmaciehenie P 600,000 Central National, Phila. 
» PEE ecccc css V.-P 500, 000 Bankers National, Chicago. 


Seaboard National Bank... Fe 4 F. Thompson eeniainin C 243, ‘000 Boston National, Boston. 


Thompson..... 7 See Som Drovers’ & Mechs. N at, Balto, 





See their card on another page. 
FR ae P pee Shoe & Leather Nat., Boston. 


Seventh National Bank... }1etencrs 2 ae 2 
See card on another page. 


Standard Trust Co......... 


See card on another page. 


William C. Lane........ eR ey ee ee 
} Frank nace” BEE Géecseousictedeccesureseesoonrcem 
William C. Cox........ Se «= ED ncdgdddunbaécnddecsesasesenieneen 


a EE wink sie ai hemepemieeueeimeiebuell 


The Trust Co. of W. Y..... 1 Van Norden..18t V.-P 1,000,000 .....-.-.------2-2-s002secseessee 


Pe PES cocccces cecessesesssesessoseeneoesccocsnnt 
For further particulars see card on another page. 
a a P 


Union Trust Co.............. ig yo. Thane tee & 


d. R. Merritt......4.See 


,000,000 Nat. Bank Commerce, Chemi. 
711. ,000 ical Nat. and Hanover Nat. 


See card on another page. 
eW. Young...... P 2,000,000 


U. 8. Mortg, & Trust Oo...) Enihes Ranntze.s Vr Szeoigg@. Sconce 


See cardon another pagen 


P 2,000,000 Union Nat., Chicago. 


United States Trust Co... HL. a att stall Sec10,000,000 Nat. Shawmut, Boston. 
588,000 Fourth St. Nat., Phila. 


4 We is SE enccecevces P 2, DEED § cnccdcccsce 
Western National Bank... ir amacrine: “Sie: int AeraamceanitanaeneNee m 
C. L. Robinson...... a 5 S006 nERmeRERREREREENE 
Accounts of banks, merchants and corporations received on favorable terms. Correspondence 
invited. See the vank’s card on another page. 





PRIVATE BANKERS AND BROKERS. 
Name. Address. 


Borg & Co., Simon sveccooeces 20 Nassau Street - Bankers and Brokers. 


(Simon Borg; Leo Speyer, Memver New York Stock Exchange; Sidney C. Borg; Myron I. Borg.) 
High-grade investment bonds and guaranteed stocks a specialty. 


Brown Brothers & Co esaimicnaill iP IIL... scnacncusscondonses Foreign & Domestic Bankers. 
; —— — .—John Crosby Brown, Waldron Post Brown, Chas. D. Dickey, Fugene Delano, 
as. May 
London. ~—ennete A. Hamilton, Sir Mark W. Collett, Bart., Alex. Hargreaves Brown, M. P., 
Lawrence E. Chalmers, Edward Clifton Brown. 
Philadelphia. —George H. Frazier. 
Bills of Kxchange, Commercial and Travelers’ Credits, Telegraphic Transfers of Money, etc. 
Inyestment securities. Accounts opened with banks and bankers, with allowance of interest. 


13 & 15 Broad Street Bankers and Brokers. 
Claws 5 Co., Henry pectoses opp. N. Y. Stock ethene... ecceceescees ° ee 
(Henry Clews; James B. Clews; John H, Clews.) 

Interest allowed on deposits subject to check ondemand. Investment and marginal tenn 
executed. Members New York Stock, Produce, Cotton and Coffee Exchanges; also Chi 
Board of Trade. Private wires to Chicago, Boston, Philadelphia, Providence, Baltimore, Rich. : 
mond and Washington. 


Gilman, Son 7 Co 62 Cedar Street....... - Bankers. 


(Winthrop S. Gilman; Theodore Gilman.) 
For full particulars see their Card in this issue of the MAGAZINE. Accounts of banks, bank 
ers, corporations and individuals received on favorable terms. Investment securities. 


Knauth, Nachod & Kuhne....13 winiam street.................--- Foreign & Domestic Bankers. 
(Percival Knauth; Frederick Nachod; Percival Kuhne; Alphons Jacobson; Octavio Knauth; 
Max Hessberg.) 

Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
pene Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
AGAZINE. 


Kou ntze Brothers kone onseeeeil Broadway & Cedar Street .........- Domestic & Foreign Bankers. 
Investment securities. Letters of credit. Buy and sell foreign exchange, make cable and tele 
graphic transfers, allow interest on deposits and transact a general banking business. 

See card on another page. 


Lincoln, Caswell & Co — ee Investment Securities. 


See card on another page. 


McMillin & Co., Emerson..s0 Wall Street 


See card on another pag 


Principal Business. 














wiciniiaiinibibiinile Investment Securities 
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NEW YORK (Continued). 
PRIVATE BANKERS AND BROKERS—Continued. 





Place. Name. Address. Principal Business. 
N. Y. city....Morgan A Co., J. P. eenés< --23 Wall Street, cor. Broad.......... -- Domestic & Foreign Bankers. 
See card on another page. 
32 Nassau Street..-. --- Foreign Bankers. 
u Munroe & Go., John........ {Boston House: 4 Post Office Sq... .- 





(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Circular Credits for Travelers. Exchange on Paris, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 





, General Banking and Invest- 
u Redmond, Kerr & Go....... }41 Wall Street........---.eeesee-0+++ ment Securities. 
See card on another page. 
© Seligman & Co., J. & W....21 Broad Strert......cccccccessceeee - Domestic & Foreign Bankers, 
Letters of Credit, etc. Special facilities for California business. 
” Shepard & Co., E. D beranews 31 Nassau Street. ..........--.2--.000 Investment Securities. 
See card on another page. 
u Sweet & Co., Edward beecess SS Bread Stree ..cccccccccccccssccse Investment Securities, 


See card on another page. 


‘ Turnure & Go., Lawrence....5o wan street............000...-ee Dentens. 


See card on another page. 





Capital, 
Surplus & NewYork Correspondents. 





Bank. Officers. Und. Profits. Other Correspondents. 
% C. See. cas reat ane Nat. Bank of Commerce. 
arry, stV.- i?  ssdagieenses caneeen - 
gochester.....FIOUL City Natlonal Bank...» - Frank -nietneamateid ih seuss" etwpnebbennsadiannaenens nm 
(KE. W. a se Pee ASIN EIN NENA 8 


Send us your collections. We have unsurpassed facilities for handling items on this city and 
Western and Central New York. Returns made promptly on lowest terms. 


Serete Jas. M. Marvin...... .. P 125,000 Imp. & Traders’ Nat. Bank. 
prings...FU8t National Bank . cides ) Hi B. Hanson....... V.P 100,000 Nat. Bank Republic, Bosten. 
Wm. Hay Bockes.......C 20, 000 N. Y. State Nat., ‘Albany. 


odiedions ¢ on ‘en and vicinity receive prompt attention and remittance. A general 
banking business transacted. The accounts of Summer visitors solicited. 


Hendrick S. Holden....P 250,000 Nat. Bank of Commerce and 
Syracuse......commercial Bank........... } George M. Barnes..V.-P 71,951 National City Bank. 
Anthony Lamb......... PEE SESS 
State Reserve Depository, Accounts of Banks and Bankers solicited. Terms liberal. Collec- 
tions made on all points at lowest rates. Correspondence invited. See card on another page. 


at > B. J aaa -£ geo. en rem, Soe se Merchants’ 
: . C Judson, Jr 25 National Banks 
> First National Bank........ as casteinianinared C 70,193 First Nat., Chicago. 
J. W. Walter......... MT = RaReRe «=eseeneeessonseunedsccensenene eocen 
Collections a specialty. 
’ ’ Geo. N. Kennedy....... P 180,000 Seaboard Nat. Bank and Nat. 
‘ Merchants’ Nat’! Bank....}11 W. Plumb........... ~ 100,000 Bank of North America, 
Chas. A. Bridgman..A.C DT. ‘stbtmiibedineditbtnccnmenmameie 
keh a general banking business. Prompt attention given to collections. ‘Correspondence 
solicite 
eary Se P 300,000 National Park Bank. 
. Third National Bank. Dis ) be H . Groesbeck ‘eaeotoiate C 80,000 Nat. Bank Republic, Boston. 
Chartered, 1 L. G.I Se A.C 70, ‘000 Fourth St. Nat., Phila. 
United States , Cellestions a specialty. Lowest rates. Prompt attention and 
remittance. 
Geo. O. Mead .........-.. P 50,000 Chase National and Mercan- 
Walton .......First National Bank. — $8. H. Fancher....... V..P 10,000 tile National Banks. 
hartered, 1 John Olmstead.........- C 3, A econ seeemc anteater ORE 


gulentiean tn yr attention. Collections in Delaware county solicited and remitted 
for on day of receipt. 


NORTH CAROLINA. 


SS SO a P 100,000 Chase National Bank. 
Durham.......Fidelity Bank.......... nen } Sonn. We ecesscnnes C 30,000 Fourth Street Nat., Phila. 
(Chartered, 1888.)  «§«-—»_s—“( «+--+ ee ee ee eee ee eee eee 5,000 Traders’ Nat., Wash., D. C. 


We solicit your Durham items, which will receive —- careful personal attention, and be remitted 
for promptly in such exchange as wished. Try u 


OHIO. 
° . Charles A. Hinsch......P 300,000 First & Western Nat. Banks. 
Cincinnati....Fifth National Bank........ J.M.Glenn..........V-P 103,605 Am. Tr. & Sav., Chicago. 
Fi aa — womans Fourth St. N Jat., Phila. 
For further particulars see card on another page. 
° John Kilgour. . --V.P 240,000 Bank of Ameri 
. Franklin Bank................ Henry Burkhoid......-C 130,000 Ft. Dearborn Nat., Chicago. 
For further particulars see card on another page. 
A. Goodman........ P 600,000 American Ex. Nat. Bank. 
s Nat’l La Fayette Bank... ‘3. _'V. Guthrie........ Tintern annie atten enim 
o 0. SCCAMAR. 2... ccccce 1 3 bebe .Cokemendnesanenesdrasenenentnnnete 
For further particulars see card on another page. 
M. A. Bradley.......... P 500,000 National Park Bank, National 
Cievetand.....Sfaté National Bank........} #: C. Ellison.........V.P 100,000 City Bank and National Bank 
Chartered, 1889.) H. R. Sanborn.......... Cc 37,000 of North America. 


atte careful and prompt returns on collections at lowest rates. 


Eas Wm. Brunt..............P 100,000 Chase National Bank. 
attverpool..POtters National Bank... 3x. A. Brederick..... V.-P 20.000 Second Nat,, Pittsburg. 
’ ‘W. Patterson........ C 7,349 State Nat., eland. 


Collections receive prompt attention. Foreign exchange sold. Your business solicited. 
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PENNSYLVANIA. 
Capital, 
Surplus & New York Correspondentg, 
Place. Bank, Officers. Und. Profits. Other Correspondents, 
7 is Sin cccaccsons P 200, 024 Imp. & Traders’ and Mercap. 
Allegheny ....G6rmal National Bank.... fa Stratman........... C 7 tile Nat. Banks. 

Pittsburgh and Allegheny collections socunneiy made and — 

; We Gs Ove ccccecess P 50,000 aia National Bank, 

peite.........First National Bank. a } Wm, MeSparran V.P 20,000 Merchants’ Nat., Phila. 

Chartered, Le. B. BERBER .cccccccecss C 6.000 Manfrs. Nat., Balto. 


Send us your te prompt returns; low rates. Accounts solicited. New stone bankin 
house. Funds protected "py the Corliss safe and Hall’s burglar proof vault door. Safe deposit 
boxes in vault. 

i Ge Se nncenevcessecs P 50,000 Nat. Bank Republic. 
mt. Carmei...First National Bank........33f. &. Watkins2272727"@ 31/300 Market St. Nat., Phila. 
H. Michener....-.. . 1,000,000 Bank of N. Y. N. B. A, 


ohn 
EE Bs WO Oi ccdcccccss Y 1,500,000 ‘First Nat., Chicago. 
Philadelphia. Bank of North America... jx Samuel D. Jordan...A. C "213, Ei ran ie ese g access’ 
See card on another page. 


pee me > aman 3% 5 FOO. re ——— Nat. — eA 

ushton........ 00,0 sontinental Nat., Chicago. 

° Fourth Street Nat. Bank... 2°» Faires..------.-A.C "410,000. ....0----neenernenecereneennes 
Dam wsrceres . exagonneds eeddmaseemeceeuceeiiiin 


Salk G. Rogers..... Mer. of Foreign Exchange Dep’t. 
Organized October 4, 1886. Exceptional facilities for making collections in Pennsylvania and 
adioining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers, 
Travelers’ credits. See card on another page. 


. . Francis B. Reeves...... P 1,000,000 Chemical National Bank. 
u Girard National Bank...... } oun G, Whiteman.....¢ 1,195,000 National Bank of Commerce, 
oseph Wayne, Jr...d.C ........ oston, 
For further particulars see card on another page. 
Pee P 500,000 Chemical Nat. eae. 
u Penn National Bank........ ‘i. Bh GRE vncencecees C 645,700 Metropolitan Nat., Chicago, 
See card on another page. 
C. S. W. Packard....... ge Te ND RN iT, 
Penna. Go. forins. on ag 2 B. Kirkbridge..--.. itr 2,000, 1000s oessecteeceeeeceseeesececsccceon 
u s gs Lewis A. Balz pe GED Gdedceccetésddudtsbetenestseecedans 
DN Cicciccrscantreciesencns exanans  yetosooamiontpieetncererocnine 
See card on another page. 
{Gears gH omg + baryon Hanover Nat. Bank. 
i George A. Fletcher.. V.- DEE akanindcsintnaiindiretinnaainieademiaiie 
« Union Trust Go............. Wen d.Ulerk. BOG 8Y cc reer 


For further particulars see card on another page. 
; ames J. Donnell....-.-- P 1,200,000 National Bank of Commerce. 
Pitteburg.....BK. Pittsburgh Nat | Ass’ n iM Wi. b. enenere ae V..P 700,000 Merchants’ Loan & Tr. Co., 
| SF deenceoen Chicago 
For further particulars see aa on another page. 
— B. Jackson.. -P 1,000,000 J. P. Morgan & Co. and West. 
te k 


Jas. J. Donnell...... P "650, 000 ern National Bank. 
" Fidelity Title & Trust Co. so wag 8 Chaplin.....77r —......-- Franklin and Tradesmen’s 
yhn McGill.......... ree Nat., Philadelphia. 


For further particulars see ne on another page. 











D. Leet Wilson......... P 200,000 Chemical National Bank. 
" Fort Pitt National Bank... } Aind'w W. Herron......C 100,000 Chicago Nat., Chicago. 
Seeeedennnnnnreeeeeweenedeve DD | népenaines seddbedouce o 
. (Geo. s Ebenesvecseesosn jj sennuce W.S. Lawson & Co. 
e Hill & Co., G00. B ssa ncn aban De Haven & Townsend, 
244 Fourth Ave I.D.N Dkenesss neseses Phils 
For further particulars see card on another page. 
ay a 500,000 ....... 
" Sproul & Co. Henry on DP TTtCccose §§ eeeesee eedsoee 
236 Fourth Avenue che Dic... enegeu, mebeeegnaune 





Members of the N ew York, Philadelphia, Pittsburg and Chicago Stock Exchanges and Chicago 
Board of Trade. Investment securities a @ specialty. 


W.S. Mitchell....... Re ss eneneene Bank of America. 
u T. Mellon & Sons’ Ban ie E edeeneedecnesesedseccesteces «© enceceoe Bank of North America, 
aa cshieic hihi amecenaiiaa ih ts iiea iin casinos Philadelphia, 


For further particulars see card on another page. 


John L. McKinney....P 150,000 Chatham Nat. and Seaboard 
Titusvile.....commercial Bank........... John Fertig........- V..P 100,000 — Nat. Banks. 
(Chartered, 1882.) a Ml nsetbedeseese C 40, 796 T. Mellon & Sons, Pittsburg. 
special attention given to eres which are promptly remitted at lowest rates. 
S . B k 0, 4-¢, —— paeces 55 300" +44 ap. + ~~ ead and Seaboard 
SE «cancosed vat k 
Warren....... Warren avings ank...... . B. Ensworth .......- C 60,000 Merchants’ Nat., Phila. 
Geo. itMccaciMEMT ¢2neacee N. B. Commerce, Pittebur 


We solicit your Warren collection business. Will be prompt. Established in 1870 and ‘how 
stand at the head of the list of State banks as to amount of surplus in proportion to capi 


Geo. S. Bennett......... P 150,000 First and Chemical Nat. 
Wilkes-Barre. WYOMING National Bank. -} Chas. A. ee ee tov es 000 First and Merchants’ oe 
e0 anagan 


-C Phi 
CpBentions promptly made on all accessible points at Ac rates, and remitted for on day 
of payment. 
- Chas. H. Stallman...... P 100,000 Chase National Bank. 





i } & V.-P 50,000 Fourth Street Nat., Phila. 
Yerk...........bily Bank. c. T. Kraft eivieennanneaie --€ 9,000 First Nat., Balto. 
De AT |: Se ery ee eae ee een ee eee ee 


Collections solicited and promptly remitted for at lowest rates. Facilities for making collec- 


tions unexcelled. 
RHODE ISLAND. 


Wm. B. Sherman....... P 100,000 Hanover National Bank. 
Newport.. ....Merchants’ Bank - eneenueatin A. S. Sherman.......... C 21, 000 Merchants’ National —_ 
De é§€§€§=§Rreces sakes. abideonenednace 4/0 00 Boston. 


Special attention given and quick returns made on all collections. Correspondence invited. 


Dmg og H. Park, Mgr... 1,200,000 Industrial Trust Co., 
Chas. L. Knight A. Mgr 619, 625 Providence. 


Collections on this city and vicinity solicited and promptly remitted for at lowest rates. (Suc 
ceeded First National and Pacitic National Banks of Pawtucket.) 
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RHODE ISLAND (Continued). 
Capital, 
Surplus & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
Frank A. Sayles........ P 6500 OO0 8 a ho gay sone. . 
pawtucket....9later Trust Go.............. } Chas. 1 cetaatageuebeche nal 098000 ‘ational Bank Rec a 


This Company has superior facilities for making collections in and out of the city on the most 
liberal] terms, and with careful attention to the best interests of its correspondents. 
Succeeded to the business of Slater National Bank April 2, 1900. 


Fj fth y i Bi SN sc ccnene cian P wth aaa poo emer $e on 
J. W. Crooker....... V.-P Atlantic National Ban 
Providence. .. { ational Bank... a 33 R. Duhan......... C 7,100 Boston 


Collections promptly remitted for at lowest rates. 


SOUTH CAROLINA. 





E. W. peperame nnn P 150,000 Fourth Nat. and National 
Ooiamba.....-LON & Exch. Bank of §. 6.3 a:305 sae C 39,000 Park Banks. 
ee business transacted. Prompt attention given to collections. Correspondence 
solic 
TENNESSEE 7 
Jno. T. Landis. .........P GRGEe ccccess a 
Nashville...... LANdis Banking C peseenens ty: Roy Boone......... EP <anebane svnscuccicetoccesoneee Secceooens oe 


Established 1 Ly "Dealers in stocks, bonds and commercial paper. 
We also make collections. 


7 REE eeece P 50,000 National Park Bank. 

Tulahoma....First National Bank........ iy W. M. Ross.....----- V.P 15,000 First Nat., Nashville. 
(Chartered, 1884.) Alan Parker. ........... Cc 5,000 Citizens’ Nat., Louisville. 

sonal attention given to all collections and returns made promptly. 








TEXAS. 
. R. C. Shearman......... P 150,000 Seaboard National Bank, 
Denison....... State National Bamk........} aiex, Rennie. ....... V.-P 30,000 Tradesmen’s Nat., oa la. 
G. L. Blackford.........C 16, ‘066 Fourth Nat., 
Collections receive personal attention. Inquiries cheerfully answered. Our facilities fi for quick 
returns on Texas and Indian Territory items unsurpassed. 
. Reynolds.......... PP 60,000 National Park ae 
Denton Exchange National Bank.. SW A. Ponder....... VP 20, ‘000 Boatmen’s, St. Lou 
rtered, 1883. .). C 1,400 First National, Zeneas City. 
Special attention given to ccheutinman Send them direct to us and avoid loss and delay. 
J. M. Lindsay. .......... P 150,000 Bank of N. Y.N. B.A. 


Gainesville... Gainesville Nat’l Bank..... $30.7, a. om ,* 70, 000 Nat. Bk Commerce, St. Louis. 


Eldri 
Send us your collections. Will be etn <ibialies to and remitted the day collected. 





VERMONT. 
Joel H. Gates........... P 300, pond Chase National Bank. 
Burlington... Howard National Bank.....} x. T. Rutter............ C 60,000 Nat.Hide& Leather, Boston. 
Chartered, 1870 BE. &, WRG cccccccee A.C 40, tl” etevsensiicchaumes 





naan State collections a specialty at lowest rates. We guarantee prompt service and save 
you money in exchange charges. Correspondence solicited. 





VIRGINIA. 
V. Whit P 50,000 H National Bank. 
Leesburg.....People’s National Bank....} i. A: mompsoa..222.77 C 38,000 Nat. Bank Commerce, Balte. 


Correspondence solicited. Good facilities and lowest rates on collections, Special terms fer 
regular correspondents. 


‘ ; hid’ wee s.. cocececs es rt on aps * ag vem N. B.A. 
. winerton..... .° 45 and Chase Na 
Newp’t News.First National Bank........ J. A. Willett............ C 6,500 Norfolk Nat., _ Norfolk. 
Arthur Lee.........- , ° fe First Nat., 


Collections on this and accessible points solicited and promptly accounted tor. “We ve collect and 
remit at minimum exchange on all points in Southeast Virginia. 





John 8S. Eliett.......... -P 600,000 Bank of N. Y. B. A. and 
Richmona.... 1H State B’k of Virginia...}Wintiam M. Hill........ C 240,000 Chemical Nat. Sak. 
Collections remitted for on day of payment. Correspondence solicited. 
u,(H.S. ys See P 100,000 Bank of America and Chase 
Winchester... Shenandoah Valley Nat. B k’ Jno. i ettiiadianinaniite : Part: National Bank. 
ON SSO OT ro , PERT 6. eR 


9 
gma in the Shenandoah Valley a specialty. Remittances promptly made at low rates. 
Ty us 


WEST VIRGINIA. 


(i. eee Russel.......P 200,000 Mercantile National Bank, 
Huntington’..Huntington Nat. Bank...... .F. Enslow........W-P 12,000 Fourth Nat., Cincin, 
td. i sineshnd  eemmablihiy dasdidianahidinliet namie ocd htalieiaieial 
Collections carefully and promptly attended to at reasonable rates. West Virginia items & 
specialty. 
WISCONSIN. 
¥.S. pioter a rie 3 1, pty a Am. a, . Seanaiees ond Mer- 
m. Bigelow....... chants’ anks, 
Milwankeo....First National Bank... wenences Frank J. Kipp.......... Cc 82,000 First National Bank, 
Thomas E.Camp....4.C —.....--. Chteage. 


For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUIDE. 
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WISCONSIN 





(Continued). 





Capital, 
Surplus & NewYork Correspondents, 
Place. Bank. Officers. Und. Profits. Other Correspondents, 
a Pabst............P- 1,000,000 Fourth Nat. and Nat. Ci 
Milwaukee....Wisconsin National Bank 2c } Geo eS. Ronan on.. V.- ," "200, opt Continental and Cuong at, 


Charter No. 4817. Accounts wr banks and individuals solicited. Prompt attention to colles. 
tions. Correspondence invi 





uy ( B. Hinrichs petegaganunivedl P 100,000 Seaboard National Bank 
Racine........commercial & Sav’gs B’k} 3 Higgins..........V..P 20,000 Bankers Nat., Chicago. 
R. Carpenter......... C 22,000 Wisconsin Nat., Milwaukee, 
Our specialty, Collections. Our motto, Promptness. Our charges, always reasonable. Sen 
us your Racine items. 
CAN ADA... 
ONTARIO. 
John Stuart ............ P i 000 Fourth and Hanover Nat. 
: igh Bevel ds oe Daten eet 
ug Siccodiiet  $secccss etro a etro 
Hamilton .....Bank of Hamilton eeoneeerere® ie. =, maaan Marine Bank, u alo 


B ° 
cusceasesenensnancatescmeence 8 —«- enone N. B. Commerce, Kan. City. 
ein iiniiinbeiiinideie — saiineiiin Int’n’l Tr. Co., Boston. 

Collections effected in all parts of the Dominion of Canada at lowest rates Careful attention 
given and prompt returns made. 
) SP Bammer Aedbr $000000 Cornet Watt Ghicagos 
ioe 8 gr orn Ex. Nat’ icago. 
Toronto.......Ganadian Bank Commerce =. or 


ee ee ee a eee eee 


Collections should be addressed to *‘ The Manager.” For further particulars see their card on 


another page. 
TR. Merritt..7..../V2P 1.625000 Bank of Buflalo, B 
_ 5 ank 0 alo, Buffato. 
a Imperial Bank of Canada. DE. Wilkie...Genl. Mgr ....... N. B. Commonwealth, Boston, 
ienionininenninbetebes i eesseds First National, Chicago. 
For further particulars see their card on another page, 


QUEBEC. 


Rt. Hon. Lord Strath. 
cona & Mount re. .-P 12,000,000 Bank of New York N. B. A, 
E. 8. Clouston.Genl.Mgr 6, 000, ED sscessceedeseousetsencescoscnenian 


Montreai......Bank of Montreal........... 
. A + oS endergaiiy arty ro ne. Bees, — be & 
A.Prendergas 4 raders’ Na enburg, 
ad Banque d Hochelaga. eocce at etn paper Thalmann & Co., and Heidel. 
— ie ach, Ickelheimer & Co. 


C. A. Gir A Vor 
Accounts of American banks and a ol ai ited. Collections seaman Canada remitted 
for promptly at special rates. 





ee tal pe aOR a $800. ao. mee eo ional a Bank, 
ector Mackenzie erchants’ National, Boston, 
© Merchants’ Bk. of Canada Geo. Hague...Genl. Mgr __......- Northern Tr. Co., Chicago. 
Thos, Fyshe... Genl War Gennes eecess ceseobes eneenanneeeeneenel ° 
For further particulars see their card on another page. 
a. =§ _— sss gee | eeennntenseannereseeonsnsesestih 
° The | Guarantee Co. | lea og = SSE eecadmpeeesennectncanasesnneniipenesent 
ontreal. Bonds of Suretyship on behalf of Bank Officers an1 others. See 
oo A pon whe = their card on another page. 
MANITOBA. 
none, Eongee. pougees ae rh 500, +44 a ay ag meee 
Geo. Burn.....Gen’ gr ) erchants’ Nat ‘au 
Winnipeg....Bank of Ottawa......... J.B. Monk 200,000 Parr’s Bank, Ltd., London. 


Mogr., Winnipeg. 
Special attention given to collections in Manitoba and the N orthwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 


John Y. Payzant...... P 1,360,000 Bank of N. Y.N. B.A 
Hautax.......Batk of Nova Scotia... ....$cnas. Archibald... 72? 2281,942 Merchants’ Nat’i, Boston. 
For particulars see the bank’s card on another page. 
as E. Kenny...... P 1,990,430 Chase National Bank. 
Merchants’ Bk. of Halifax} Tuomas Ritchie. WP 1 '700,000 Nat’l Hide & Leather, Boston. 


ad Edson L. Pease.@’l Mgr __........ Corn Ex. National Bank, Chte. 
For further particulars see their card on another page. 
HAWAII. 
s en 800,000 Laidlaw & Co. 
Honoluin.....BiShop & Co hs tcideiatibenneniiantnateniahsit OO ee 250,000 Bank of California, San Fran. 
Bie Eo WEE Docccccece 50,000 Union National, Chicago. 


Collections anywhere in the Islands promptly made and remitted for at most favorable rates. 








NOTICE. 
Terms for representation in the MAGAZINE'S ‘‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the ** Special List *’—non-subseribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 

Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 

undivided profits, names of three principal correspondents, with two extra lines referring to collec- 

tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 

in excess of three $5 a year each additional line. 
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LAWYERS’ LIST. 





Selected List of Lawyers. 





NOTICE.—The Lawyers in this List have been recommended to the Publishers of THz BanKgERs’ 
MAGAZINE by a Bank or well-known Merchant in the place or vicinity. It is the intention to 
have the List include only the names of individual Lawyers and firms especially equipped for 
handling (1) the general legal business arising from banking operations; (2) litigated cases 
intimately related to the banking and mercantile business, and (3) collections of bankers and 


merchants. 


Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 





ARKANSAS. 


Hot Springs, 


Garland Co... . _E. W. RECTOR. 


COLORADO. 


Denver, Arapahoe Co. KELLOGG, POST & 
SHELDEN, 
600 and 628 Ernest & Cranmer Building. 
Refers to: Bank of Galesville, Galesville, 
Wis. Denver reference on application. 


FLORIDA. 
ANDREW J._ ROSE. 


Pensacola, 
Escambia Co.... 


IOWA. 
Ottumwa, Wapello Co. McELROY & McELROY. 
Refer to: J.G. Hutchison & Co.; Haw- 


& Co.; John Morrell & Co. (Ltd. ); yo 
N ational Bank; First National Bank. 


LOUISIANA. 


New gees. 
N. Orleans Parish. W. S. PARKERSON ° 
Liverpool & London & Globe Bldg. 
mg wt ag State, New Orleans, ana Hibernia 
a 


MICHIGAN. 


Grand Rapids,Kent C.KNAPPEN & 
KLEINHANS, 


Michigan Trust Co. Building. 

Attorneys for Fourth National Bank. 

Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 


MINNESOTA. 
Crookston, Polk Co.....H. STEENERSON. 


Opera House Block. 

Refersto: Scandia American Bank, of Crook- 
ston, and all other banks Crookston, Ada 
Fisher, Red Lake Falls, Warren, Argyle and 


Hallock. 
— = co... KOON, WHELAN & 
BENNETT. 
350 Temple Court Buildin 


ng. 

Refer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Ex-Gov. John S. Pillsbury; Thomas Lowry; 
Ex-Senator Wm. D. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Crosby Co. 














MINNESOTA.—Continued. 


St. Paul, Ramsey Co.... MORPHY, ee & 
GILBERT. 
606-611 Manhattan Building. 


MISSISSIPPI. 
Rosedale, Bolivar Cco...CHAS. SCOTT & E. H. 
WwooDS 


Refer to: Bank of Rosedale, of which Chas. 
Scott is President; Supreme Court J mages | a? 
Miss; Hanover National Bank, and Mr. Stuy- 
vesant Fish, President llls. Central R. R., New 
York City. 


MISSOURI. 


Kansas City, 
Jackson Co...... FRANK TITUS. 
Room 901 New York Life Building. 
Commercial law and collections. Refers te: 
Any bank in the city. 


NEBRASKA. 
Crete, Saline Co......... FAYETTE I. FOSS. 


Refersto: First National Bank; Crete State 
Bank: Dorchester State Bank, Dorchester. 


NEW JERSEY. 


Morristown... Go....... WILLARD W. CUTLER. 


ice” Bs 
EARING. 


Room 42, Paterson National -_. Building. 

A ttorney- at-Law. Solicitor and Master in 
Chancery. Formerly Paying Teller of Paterson 
National Bank. 

Refers to: Paterson National Bank and Pater- 
son Safe Deposit & Trust Co. 


Paterson, Passaic Co.. 


NEW YORK. 
Glens Falls, Warren Co. KING & ANGELL. 


Glens Falls Insurance Building 
Refer to: First National Bank, Kendrick & 
Brown Co.; Smith & Horton. 


| Mount Vernon 


Westchester Co. GEO. C. APPELL. 
People’s Bank Bldg. 


New York City......... we He BACON & 
McQUAID. 


Counsellors-at-Law, Tribune Building 

(Henry Woodward Sackett, Selden” ‘Bacon, 
William A. McQuaid.) 

Counsel for the publishers of THE BANKERS’ 
MAGAZINE. 
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LAWYERS’ LIST. 





TENNESSEE. 


Bristol, Sullivan co... CURTIN & HAYNES. 
Refer to: The National Bank of Bristol, 
Bristol, Tennessee; Dominion National Bank, 
Bristol, Virginia; W. B. Lockett & Co., Whole. 
sale Grocers, Bristol, Tennessee. 


Nashville, Davidsonco. STOKES & STOKES. 
Corner Church and College Streets. 
Attorneys for First National Bank, Phillips, 

Webb & Co., J. W. Carter Shoe Factory. 


OHIO. 3 | 


Akron, Summit Co......OTIS & OTIS. 
Refer to: Central Savings Bank; The Stand- 
ard Hardware Co.; The P. H. Schneider Co. 


OREGON. 
Baker City, Baker co..C. A. J OHN S. 


—eoe Co.. WILLIAMS, wooD & 
LINTHICUM. 


Chamber of Commerce Bldg. 


PENNSYLVANIA. 
Allentow nigh Co.......ROBT. E. WRIGHT. 
Bloom et alenbia Co..... M. TUSTIN. 


eeu heny co... DUNCAN & KING. 


Collections a specialty. | 


Pian Allegheny Co... STONE & POTTER. 


VIRGINIA. 
—e co. CURTIN & HAYNES. 
Refer to: T 


he National Bank of Bristol, 
Bristol, Tennessee; Dominion National Bank, 
Bristol, Virginia; W. B. Lockett & Co., Whole. 
sale Grocers, Bristol, Tennessee. 





WEST VIRGINIA. 


isburg, 
440 Diamond Street. | Lewis _ co..D. C. T. D AVIS, IR. 
SOUTH CAROLINA. | Attorney-at-Law. 
Charleston 
Charleston Co...MORDECAI & WISCONSIN. 
43-47 1 3 — _~ Ww 

Nos. B treet. Practi th ausau, 
Sinte end Wederel Courts. Gnecial attention Marathon Co.... BUMP, KREUTZER & 
given to collections, real estate, corporation, ROSENBERRY. 


commercial and insurance law. Counsel for 
State Savings Bank. Attorneys in South Caro- 
lina for Postal Telegraph Cable Co.; Plant Sys- 
tem of Railways; Charleston City Railway Co.; 
The American Bonding and Trust Company 
Baltimore, Md.; Tide Water Oil Company of 
Georgia; Mutual Life Insurance Company of 
New York; United States Casualty Co.; Ar.- 
mour «& Co., Chicago, Il. 

Refer to: President or Cashier of any bank in 
Charleston; National Park Bank of New York; 
Standard Oil Company of Baltimore, Md.; Firs 
National Bank, Charleston; Daniel Miller & Co., 
Baltimore; or any well-known collection agency 
in the United States. 


Refer to: National German-American Bank; 
Alex. Stewart Lumber Co.; James Montgomery. 


CANADA. 


BRITISH COLUMBIA. 


Rossland, Kootenay me i HAMILTON & 


MAISTRE. 
Solicitors for Bank of Montreal. 


——————————— a $$ ee 





tS A greater number of portraits of well-known bank officers (and United States and 
State officials supervising the Banks) have appeared in THE BANKERS’ MAGAZINE 
than in any other publication in this or any other Country. Bank officers and others 
appreciate the high class of work we invariably produce. We only present portraits 
in the MAGAZINE of men who have attained considerable eminence in the banking 
and monetary world. 


PORTRAITS OF PROMINENT BANK OFFICERS, 


AND 
ARTISTIC PICTURES OF BANK BUILDINGS, 


to appear in THE BANKERS’ MAGAZINE. The illustrations to be accompanied by a concise history 
of the banker or financier (or of the bank illustrated, showing its progress and financial condition)— 
to be prepared from correct data. 

We are now prepared to execute illustrations of this class: 1. e., portraits of BANK OFFICERS 
and prominent FINANCIERS, or fine pictures of BANK BUILDINGS, to appear in the MaGazIng 
in future issues. [In an artistic sense, the illustrations will be of a high order—the product of the 
very best artists in portraiture and architecture respectively. 





NOTICE.—Compensation will not be expected or received for portraits appearing in the MAGAZINE 
printed on text pages; neitber will payment be accepted for biographical sketches accom- 
panving portraits. 

STEEL PLATE PORTRAITS are furnished at the artist’s charge for the engraving, and the 
plate becomes the property of the subject after impressions are printed for an issue of the 
MAGAZINE. Portraits engraved on steel are invariably by a high-class artist and are guaran- 
teed to be in the hest style of the engraver’s art. Steel plates must be of proper size for the 
MAGAZINE’S page; printed on fine plate paper, and inserted with tissue fly-leaf preceding the 
biographical sketch. 

The cost of a steel plate depends on the size and the class of work required. Send a good 
photograph and we will furnish estimate of cost and submit samples. 

PRINTING from the plate, on best grade of steel-plate paper, costs $18 per 1,000 copies in 
addition to first cost of the plate. 


BRADFORD RHODES & CO., 87 Maiden Lane, N. Y. 















ADVERTISEMENTS. 





ADVERTISING RATES. 





The Bankers’ Magazine 


AND 


Rhodes’ Journal of Banking 


CONSOLIDATED. 


7s advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 
as may be of interest to Bank officers, Bankers or 
Investors, will be accepted for publication at the 
following rates: 


For the advertising pages in FRONT PART: 





Quarter PaZe ONE YCAL.....ccceceeeces #150 
Half page, lower, one year........... 250 
Half page, upper, “ —.....eceees 300 
One page ” Jacepecsese 500 


Advertisements in BACK PART, page not specified. 


Quarter PAZGe ONE YCAT....ccccceeees #100 
Half page - senniledamnainns 175 
One page ee oe 300 


COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations will be furnished on application. 

te There ts no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 

NOTICE. — Yearly advertisers occupying a Quarter- 
page or over are allowed the usual space in the 
MAGAZINE’sS “Special List of Banks and Bankers”’ 
without additional charge, in which attention will be 
directed to their advertisement. 





SPECIAL LIST OF BANKS AND BANKERS. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the Main Features of their busi- 
ness prominently before the public at a emall expense. 

Only paid-up annual subscribers are solicited for 
representation in the Special List. 

Terms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION TERMS. 


NOTICE.—The subscription price of THE BANKERS’ 
MAGAZINE is $5 a year. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add 96 
cents for postage. 


BRADFORD RHODES & CO., Publishers, 
87 MAIDEN LANE, NEW YORK. 














Banking Law Questions. 





estas to questions of general interest in bank- 

ing law, submitted to the Editor of the MAGAZINE 
by subscribers, will receive prompt attention, and 
usually the reply will appear in the next succeeding 
issue. For these replies, no charge is made. 

We are particular to have the replies carefully con- 
sidered before putting them in print, and our readers 
will readily understand that a great deal of time is 
occupied in some cases in preparing a very brief reply. 
For this reason subscribers who desire an answer in 
the next number of the MAGAZINE, after receipt of the 
inquiry, should endeavor to send their questions in as 
early as possible in the preceding month. 

Special replies of a private nature and private 
opinions on questions of banking law, not intended 
to be published, will receive careful and early con- 
sideration, and for such a reasonable charge will be 
made. 

In addition we beg to announce that bankers or 
attorneys, doing business in places other than New 
York, who require the services of counsel here and 
who have no special counsel resident in New York, 
will be ably represented by communicating with the 
undersigned. 

The Associate Editor in charge of the Law Depart 
ment, @ member of the New York Bar, is a lawyer of 
wide experience, who has made banking practice a 
specialty for many years past. 

Address letters: 

Editor ‘BANKERS’ MAGAZINE,” 
87 MAIDEN LANE, NEW YORK. 


es 


Bank Statements. 


—— 


_ meet the demands of the time:, we will publish 

the STATEMENTS of National and State Banks 
and Private Bankers in the BANKERS’ MAGAZINE 
continuously for one year, to occupy a quarter-page 
space, at $50. 

The Statements of Banks and Bankers above re- 
ferred to, to be published at the Special Rate, will 
be presented in every issue of the MAGAZINE and 
changes in the figures and names of officers will be 
made as often as such changes are furnished, with- 
out any additional cost. Bankers, as well as business 
men generally, are well aware of the fact that a bank’s 
Statement of Condition is always examined with inter- 
est. No investment made by a well-managed and pro- 
gressive Bauk pays so well as a wide circulation of 
its actual condition. We will be pleased to receive 
from National and State Banks their last official state- 
ments for publication, as above noted; and from Prt- 
vate Banks their figures compiled at a recent date. 

The publication will begin in next issue of the 
MAGAZINE after receipt of order. 

BRADFORD RHODES & CO., Publishers, 
87 MAIDEN LANE, NEW YORK. 















ADVERTISEMENTS. 





-——_ 


JANUARY 1901 EDITION NOW BEING REVISED. 


The new issue of the DIRECTORY will show all changes in officers, etc., 
made at the January meetings, in addition to the usual corrections covering 
the past six months. 
































t= No other publication brings these important corrections up 
to so late a date. 








BANKERS’ DIRECTORY. 


Issued half-yearly—Latest corrections— 
Handy for reference. 











Complete lists of banks and bankers in the United States and Canada, with all correc- 
tions, including changes in officers, capital, surplus, undivided profits, correspondents, etc., 
ap to the latest possible date. 

Contains everything the banker wishes to find in a ready-reference book. 

Complete and reliable in every department. 

Every name in its Selected List of Commercial Lawyers has been especially recom- 
mended by a bank or well-known merchant. 

Commercial and Banking laws of each State compiled from original sources and revised 
to date. 

No maps, interleaved advertising, or other superfluous padding appears in the 
book. 

It is our aim to make THE BANKERS’ DIRECTORY the best publication of its class 





now issued, and to this end we always receive the cordial co-operation of bankers and 
‘ ethers interested in a high-class book. 

a | Over 650 pages; convenient size; printed on good paper; substantially bound int Red 
a Cloth. 





PRINCIPAL CONTENTS: 


LISTS OF BANKS AND BANKERS IN THE UNITED STATES. 
th LISTS OF CASHIERS AND ASSISTANT CASHIERS. 
yt COMMERCIAL AND BANKING LAWS OF EACH STATE. 
i | A LIST OF RELIABLE BANK ATTORNEYS. 
| TOWNS HAVING NO BANKS, WITH NEAREST BANKING POINTS. 
DIRECTORS OF NATIONAL AND STATE BANKS IN ALL THE PRINCIPAL CITIES. 
LISTS OF CANADIAN BANKS AND BANKERS. 
Contains many other valuable features not found in any other work. 








TERMS: 
One Copy, plain, - - - - ‘ - ¢ 
“with marginal index,  - - . : ; 


Annual subscriptions (two successive editions) ordered in advance, plain, 
6é - 66 66 sé 66 66 &é indexed, ” 


The BANKERS’ MAGAZINE, one year, and $310 
THE BANKERS’ DIRECTORY, January and July editions, —_—— 


Paid-up subscribers for the MAGAZINE are entitled to single copies of the DIRECTORY at 
reduced rates, viz.: plain, $2; with marginal index, $3. . 


BRADFORD RHODES & CO., 
87 Maiden Lane, New York. 


=i Cl & G& 

















BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS. 


PRACTICAL BANKING. By CLAUDIUs B. PATTEN, late Cashier of the State National Bank of 

i ttt atieeetandibiambeteeemnietiateeteesinabeniaebeeaandad seekinantes sce 

A book of great value to every one engaged in the banking business or in any way interested in 

banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com 

plete title ‘‘ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 
An octavo volume of 520 pages, cloth sides and leather back. 











BANKERS’ REFERENCE BOOK, including Confidential Letter....................... 
Ee 
The book contains the Reports and the Credit Rating of all the National and State Banks, Private 
Bankers, Loan, Trust and Investment Companies, Collection Agents, Brokers, etc., in the United 
States, based on statement of Actual Condition from verified reports of recent date. The latest 
official figures of National and State banks are given as well as the important figures and other facts 
as to the condition of all the priyate banks and bankers, and others in any class of banking business. 


THE BANKERS’ DIRECTORY. Revised to date and issued in January and July.................-.-- 
po eT ee 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, Towns having no 
banks, with nearest Banking Points, Directors of National and State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. 621 pages. Octavo. 


HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX (Now ready). 
eevee. Sunn ITT seins spd etiam ieeiabeenieamenseanenaeednenenedeninenebinsioneenesenes 


A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES...... 
From their inception in 1815 down to 1876, with discussions of their theory, practical workings, 
prospective development, etc. A standard work. The only history of United States Savings Banks 
published. Two volumes. Octavo; bound in extra law sheep. Volume I., 481 pages; Volume II., 
636 pages. Price in full morocco $15. 


UNITED STATES NOTES: A History of the various issues of paper money by the Gov- 

erument ef the United States. By JOHN JAY KNOX. .......-22.. ccc cccccccccccccccccc cccccccccee 

With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 


MONEY AND THE MECHANISM OF EXCHANGE, By JEVONS sees 2 
New edition. 8vo., cloth, 349 pages. 


THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILBART................. 
New edition; revised to the present date (1882) by A. 8. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. Volume I., 443 pages; Volume II., 495 
pages with Index. 








Ss 2a SED ks CPEins ocensecoonecondcnsnesosconnseenensenensenesersentssbedessoneeneseonnsceeseet 
A standard American treatise. Author rejects the word “‘ currency ”’ and extends the term “money” 
to include bank notes. Substitutes the definition “ common denominator in exchange” for “‘ measure 
of value.” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 


MONEY IN ITS RELATION TO TRADE AND INDUSTRY. By FRANCIS A. WALKER........... 
In part an abridgement of “‘ Money,” with chapters on the relations of money to trade and industry. 
12mo. 339 pp. 


HISTORY OF AMERICAN CURRENCY. By W.G. SUMNER...............2. 220222222 eee ec ee cece cccee 
With chapters on the early Bank Restrictions and Austrian Paper Money. Deals with facts more 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English ‘“‘ Bullion Report.” 390 pp. 


THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 199 pp.......................- 
SILVER SITUATION IN THE UNITED STATES, By F. W. TaussiG. 12mo. 133 pp............ 


PRINCIPLES AND PRACTICE OF FINANCE. By EDWARD CARROLL, JR................--.--22- 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, tables of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 


MONEY AND PRICES. By J. SCHOENHOF........................-- - 
An inquiry into their relations from the Thirteenth Century to the present time. 


WEALTH OF NATIONS By ADAmM SMITH. Crown 8vo. Cloth. 780 pages, with Index 
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BOOKS FOR BANKERS. 





GENERAL BANKING SUBJECTS—Cont’d. 


A TREATISE ON THE LAW OF MUNICIPAL BONDS. By T. C. SIMONTON....................- 

. & complete exposition of the principles governing the issue of municipal bonds, including bonds 

issued to aid railroads. To which are added excerpts from the State constitutions relating to the in- 
curring of debt for public purposes. 566 pages. 


AN ALPHABET IN FINANCE. By GRAHAM MCADAM ..............cccccc cece cccccccccccccccccccccccccce 
A simple statement of permanent principles and their application to questions of the day. Simple, 
popular and effective. Introduced by R. R. Bowker. 210 pp. 


HISTORY OF BIVETALLISM IN THE UNITED STATES. By J. L. LAUGHLIN.................. 
An exhaustive work. Holds that gold has not appreciated, that silver has declined in value owing 
to decreased demand for it as coin, civilized nations preferring gold. These views are deduced from 
an extensive array of facts and figures. Another maintains that the coinage of silver dollars should 
cease. Third Edition, 1896. 258 pp. including Appendices and Index. 


MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 
Currency. 542 pages............. 








ey Ge a OD eee TB WW. Te, TURBMMOEM,. .ccccccccccccccccccccccccccccccpeccccccccccccecccccccccescs 
The latest and most complete short work on the history and growth of industry, commerce, money 
and finance. Covers all phases of currency and banking, and is a scientific discussion written in 
simple and plain style. 


il. acugcnededesneseteusedsesddueesasesessaseneseneneqesnnennene 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. The style in which the bookis written has obtained for it a high reputation for simplicity and 
clearness. 359 pp. 


NATURAL LAW OF MONEY. By WILLIAM BROUGH. ... 222.222.202.020... cece cece n cc cc ccc cece ccccccccs 
The successive steps in the growth of money traced from the days of barter to the introduction of 
the modern clearing-house, and monetary principles examined in their relation to past and present 
legislation. 


LAWS OF THE UNITED STATES RELATING TO CURRENCY, FINANCE AND BANK- 
ING FROM 1789 TO 1891. By CHARLES F. DUNBAR. 309 pages..............-.-.2-2-20---eeeeeee 


ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages..................-. 
ALBERT GALLATIN. By JOHN T. MORSE,JR. 419 pages.............-......---.2----2000- 
ALEXANDER HAMILTON. By JOHN T. MORSE, JR. 306 pages.......................---- 
rs 2. Gem. ee Pes. As B. BEART. GBB BiG Biicccccccccccsccescnccscesccsscoccse cospncooense 








THE INDEPENDENT TREASURY OF THE UNITED STATES. By DAVID KINLEY. 329 pages. 
An investigation of the history, organization and influence of the Independent Treasury system 
of the United States, with especial reference to its relation to banking and commerce. 





HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages........... 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 VolS8........--.----..--------+-- ne 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages.............-......-...-.2----- 
MONETARY SYSTEMS OF THE WORLD. By MAURICE L. MUHLEMAN, Deputy Assistant 
ee CN EY Tn ndiccnccccedadeneconecconcscensessersooncesodceseceeoseoessesonsbeeete 


A study of present currency systems and statistical information relative to the volume of the world’s 
money, with abstracts of various plans proposed for the solution of the currency problem in the 
United States. Revised Edition. 





BIMETALLISM. By HENRY DUNNING MACLEOD. Second edition..............--.....20- 2-2 -e eee eee eeeee 

PRINCIPLES OF POLITICAL ECONOMY. By JOHN STUART MILL. Revised Fifth edition. 
a ey ee ee ee Si incdedccccsccécancesscncccccncdscecunnesoonses 

MONEY AND BANKING. By HORACE W8HITE............0......-.2---0-----20000-- 





A historical treatment of these sciences, sasily comprehended by even the general reader. 12 mo. 
Cloth. 488 pp. Illustrated. 


HISTORY OF MODERN BANKS OF ISSUE, By CHARLEs A. CONANT. 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 
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BOOKS FOR BANKERS. 





STANDARD LAW BOOKS. 





MORSE ON THE LAWS OF BANKS AND BANKING. THIRD EDITION...............Net price, $1.00 


The new edition is revised and re-arranged, and greatly enlarged. Two volumes—I., 789pages; II., 
693 pages. A reliable and comprehensive work. Law binding. Sent prepaid by mail or express on 
receipt of $12.75. 


DANIEL ON NEGOTIABLE INSTRUMENTS. .........----...----------.-.-.--- Net price, 
New (fourth) edition. A treatise on the law of negotiable instruments, including bills ofexchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. Ey The 
new edition of “ Daniel on Negotiable Instruments” is materially enlarged and improved. Two extra 
large volumes containing nearly 2,100 pages. Sent prepaid by mail or express on receipt of $12.80. 


PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N.Y. Bank Dept...... Net price, 
The Laws of the State of New York relating to Banks, Banking, Trust Companies, Loan, Mort- 
gage and Safe Deposit Corporations, together with the Acts affecting moneyed Corporations gene- 
rally, including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, 
also the National Bank Act and cognate United States Statutes with historical introduction and 
digests of decisions. The Standard publication. A new work of interest to bankers generally. The 
fourth edition contains with six supplements all recent amendments to the National Bank Act, 
together with the Laws enacted by the New York Legislature, and is revised to January 1, 1900. 
Sent prepaid on receipt of $4.40. 

OOO0OK’S STOCK, STOCKHOLDERS AND GENERAL CORP’N LAW..........-.-.-- Net Price 
As applicable to Private and Quasi-Public Corporations having Capital Stock. Two large octavo 
volumes of about 2,500 pages. Third Edition. 1894. 

Sent prepaid on receipt of $12.50. 


HAND BOOK FOR BANK OFFICERS. By GEO. M. COFFIN.................06-..2-.-----2eeee- eee eee 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., etc. Revised Edition. 1896. 


MANUAL FOR NOTARIES, CONVEYANCERS, ETC. BY FLORIEN GIAUQUE. Cloth........... 
With numerous forms, instructions, etc., for every State and Territory, as to Acknowledgments, 
Affidavits, Proofs, Protests, Execution of Deeds, Leases, etc. New Revised Second Edition. 1897. 
Octavo, 400 pages. 

Law sheep. UNE ober Cndete1828eesseedemseenensenbeuneeennNNEtsebennneneNesEsebtestansersseneeneseeneen 


Py GE cnnncnscccccnecoccseenenecsccteceeceneessococescnessensesennesoeseqseavonans 
Comprising the Laws relating to National Banks, with Annotations; containing also, Information in 
regard to the Organization and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 


PRATT’S MANUAL OF BANKING LAW 
A short practical treatise on the law applicable to the every-day business of banks, and on the 
duties, powers and liablilities of bank officers. 


STORY ON THE LAW OF PROMISSORY NOTES, CHECKS, GUARANTEES, Etc............ 
Enlarged edition. 

NATIONAL BANK CASES, 1864-1878. Vol. I 
(Compiled and annotated by IsAAc GRANT THOMPSON.) 

RATIONAL BANK CASES, 18738-1880. Vol. II ween 
(Compiled and annotated by IRVING BROWNE.) 

NATIONAL BANK CASES, 1880-1889. Vol. III. just published.......... 
(Compiled and annotated by IRVING BROWNE.) 
The three volumes of “‘ National Bank Cases” furnish a complete collection of cases in the Federal 
and State Courts to which National Banks were parties from the enactment of the National Bank 
Law in 1864 to the present time. Every National Bank should have the complete set in its 
library. 

THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 

TIES. Edited by ERNEST W. mete Professor of Law in Cornell University College of Law. 


ee See Ey Ge, TR, Cs DT SI, Gs. oc cccncnncescecccscrccseresceseesenrcessscnnnseseeseceoesssee 
Mail or express charges prepaid, 30 eonhe additional. 


This work is based upon the Negotiable Instruments Law as enacted in New York, Connecticut, 
Colorado, Florida, Maryland and Virginia, and submitted for enactment in the other States by the 
Commissioners on Uniformity of Laws. One octavo volume, 716 pages. Price, in sheep, $4.50 net. 
ELEMENTS OF THE LAW OF BILLS, NOTES, CHEQUES, AND THE ENGLISH 
BILLS OF EXCHANGE ACT. Student’s Series. By MELVILLE M. BIGELOW, Ph.D .......... 


ZANE ON BANKS AND BANKING. By JOHN M. ZANE. ............22.0. 2... cece cece cece ee cece cece 
One large volume; 852 pages. Legal rights, liabilities and duties of banks based on adjudicated 
cases; also the law relating to commercial paper. 
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BOOKS FOR BANKERS. 


INTEREST TABLES. 


BEACH’=s INTEREST TABLES. By OREN M. BEACH ; wen $5.00 

New and enlarged edition, containing two sets of tables of interest on all sums, from $1 to $1,000,000, 
at 3, 34a, 4, 44, 5, 6, 7, 8,9 and 10 per cent. One set is for days, 365 days to the year; the other is 
for months and days, 360 days to the year. By these tables interest can be calculated on Dollars, 
Sterling, Francs and Marks, and with greater rapidity than by any others. Also the most compre- 
hensive tables of compound interest, compound discount, annuities, sinking fund, etc., yet published, 
at rates from 19 per cent. (progressing by ‘3 per cent. increase) to 10 per cent., and for periods of 
from 1 to 100 years. 


STERLING EXCHANGE CONVERSION TABLES. By OREN M. BEACH............ 200 
These tables convert Sterling money into Dollars and Dollars into Sterling at all quarter-cent rates 
from $4.70 to $5.00 and all sums from 1, to 1,000,000. These are the most convenient and best 
arranged Exchange Tables published. 


CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL.........------ 3.00 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6, 7, 8,9 and 10 per cent. ; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 


if HAINE’S INTERLINEAR INTEREST TABLES. ...........-....-.2-220-ce----eeceeessececeeeececenees 2.50 
if Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 

; 10 per cent per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for from 1 to 150 
days, 365 days per annum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 

' pound Interest, Present Worth and Due Date Tables. 
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HUMPHREY’S DAILY BALANCE INTEREST TABLES............--...--.-------------0-e--0-- 2.50 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any T 
amount at 14, 2, 3, 6, 8 and 10 per cent. 
; OTL TATRA TT TTR TT Oe IE 5.00 


: Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 2%, 3, 342 
ae | and 4 per cent. on basis of 365 days to the year. 


f ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC.............-- 5.00 F 
{ The most complete and comprehensive interest book extant. Gives all rates of interest from 1% 

f to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 

: Sterling Exchange, etc., etc. 


ROBINSONIAN BOND AND INVESTMENT TABLES..........- . 5.06 
Based on re-investments of interest made wniformly at 4% per annum, payable semiannually, 

mit instead of the fluctuating basis (varying unnaturally from the lowest to the highest rate for re-invest- 

: ments) which is adopted in Price’s and other tables. Comprises all bonds from 3% to 10%, and 

He. their values as investments at rates varying by 1% from 2% to 10%, and for any number of years 

| De from 1 to 50. Comprises also 10 other tables treating of Compound Interest Accumulations, Present 

ai Worth of Money due in from 1 day to 100 years hence, Sinking Funds, Income from Bonds at 

Hg different rates for re-investments of interest, etc. 














| - ROBINSONIAN INTEREST ON DAILY BALANCES. ............202. 022 2seccncee cn ne cc cne cece cscccceee 3.60 I 
ab Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 1, 14a, 
; 1%, 2, 244, 242, 2%, 3, 3%, 4, 44g and 5%, on the basis of 365 days to the year. 

ROBINSONIAN 5, 6, 7 AND 8 PER CENT. INTEREST BOOK........................--2.------ 5.00 


Computed on basis of 360 days to the year. To which are added tables of Interest on Daily Balan- 
ces, on 365 days’ basis at ls, 2, 242, 3, 3%, 4, 442 and 5 per cent. on any amount from $1.00 to 
$100,000,000.00. Arranged also for Averaging Accounts. I 
ait | ROBINSONIAN SIX PER CENT. INTEREST BOOK. ..............22.020--cce cece ccccccccccccccccccce 3.00 
ue Giving ata glance the interest onany amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half- yearly. This book is 
a perfect gem, leaving Rowletts old 6% Interest Book far behind. 
ROBINSONIAN STERLING EXCHANGE TABLES... .......2.222022222---cccccccccccwccccscccecccccce 23.08 ( 
These tables readily convert Sterling to Federal money, and the converse, at ail quarter-cent rates 
from $4.75 to $4.95 tothe pound. The only book published that does this. 
ROBINSONIAN MULTIPLICATION AND DIVISION TABLES........................-----------0- 3.08 
Being the multiples of all nambers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 
SMITH’S INTEREST TABLES. Calculated by DUANE DOTY.............22222.2 2-220 eee eee eee ee neces 1.00 
Showing the interest on any sum from $1.00 to $10,000, from one day to tive years, at 5, 6, 7, 7 3-10, 
819, 10 and 12 per cent. per annum. 
rr | i ny Wis Se MILE ccnadecseseccchendunsbsosenseeonnsceesessosesneeseneneute 2.50 
Showing annual rate per cent. realized semi-annually on securities bearing interest payable semi- 
annually, at 3, 342, 3 65-100, 4, 44, 5, 6, 7, 8 and 10 per cent., running from 1 to 50 years, or in 
perpetuity. " 


Sent post-paid on receipt of price, by BRADFORD RHODES & CO., 87 Maiden Lane, K, Y. 
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“The best Book on Banking in the English language.” 


Methods and Machinery of 


PRACTICAL BANKING 


By CLAUDIUS B. PATTEN, 


For many years Cashier of the State National Bank of Boston. 





The Ninth Edition of this remarkable Book has just been published. 





The following synopsis of the Contents will give an idea of its value: 


CHAPTER I. 


The Bank Clerk and His Profession.—Introductory—Necessary qualifications—Education 
of bank officers—Promptness—Faithfulness in work—Good nature indispensable—Raise the stan- 
dard high. 


‘CHAPTER II. 


Paying-Teller and His Cash.—Form of paying-teller’s book—How to receipt for payment of 
check—Paying part of a check—Small certification—‘‘ Good when properly indorsed,’’ with form 
—Count your money—lIdentification and identifiers—Checks presented after drawer is dead— 
Money found,putside the counter and what to do with it—Inside and outside the grating—Tellers 
as detectives—Raised checks—If the teller is short—The teller and his specie—Gold and silver, 
valuable points about these metals—Handling gold coin—United States Treasury notes, National 
bank notes and silver certificates—Mutilated and counterfeit paper money and what to do with it 
—Branding worthless bank notes. 


CHAPTER III. 


Receiving-Teller and Depositors.—Form of his book—Entries in, writing up, balancing, 
proving and delivery of pass-books—Full description of work—Preventing loss—Improved pass- 
book—Form of London bank pass-book. 


CHAPTER IV. 


Bookkeeper’s Desk.—How he should keep his books, with practical forms—Skeleton Ledger, 
with Form correctly ruled and printed—Condition of the bank and how shown—General balance 
books—How to handle canceled checks, with simple form—How to make out reports and returns 
to Comptroller, with forms. 


CHAPTER V. 


Collection Department and Messenger.—Forms of note covers—The collection record— 
Different forms of notifying parties—A cashier’s notice in 1821—Duties of the messenger—Rules 
governing drafts—What to do with perishable property—Where there is doubt about drawee’s 
place of business—What ‘‘ in exchange’’ and ‘‘ with exchange’’ mean—lInterest upon grace—Draft 
with bill of lading attached—Should money be paid back—How early in the day is a note due— 
Unpaid paper—Notes payable at bank—Paying notes and drafts by check— Responsibility for col- 
lections—‘‘ Tramp ”’ collections—Danger of checks being raised—Increasing profits from collections 
Old and New systems of collection. 


CHAPTER VI. 


The Bank’s Notary and Protesting.—Responsibility of bank for work of notary—Protest- 
ing—Where draft is sent by express—Lost and mislaid paper—Protest of joint note—Presentment 
and demand—Where no residence or place of business—Accustomed to being protested. 
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CHAPTER VII. 


Discount Clerk and the Loans.—Discount records, with forms—Responsibility of discount 
clerk—Maturities—Memorandums and tickets, with forms—How to take care of the notes—Reck- 
oning interest illustrated by various modes—Checks against losses through errors or dishonesty— 
A mark of ownership—Interest calculations—Calculating time— Discount time—Easy method of 
determining maturity date—Rates to depositors—Demand collateral notes, with form—The rate 
for loans—Buying paper—The broker’s responsibility—Business and accommodation paper con- 
trasted—‘‘ Manufactured’ paper—Many name paper—Long and short paper—Influence of crops 
and trade—A safeguard—Discounting when bank’s reserve is not up—National banks and rea] 
estate loans. 


CHAPTER VIII. 


The Bank’s Collaterals.—How to file them, with forms—Responsibility for collaterals illustrated 
—Collateral vs. personal security—Specimen of ancient form of bank collateral note. 


CHAPTER IX. 


Bonds and Coupons.—Registered bonds—Destroyed United States bonds—How a young man 
collected the money for the ashes of burned bonds—Stopping payment of bonds and coupons— 
How to handle coupons, with form—Undervaluing currency sent by express. 


CHAPTER X. 


Cashier and His Duties.—Responsibility generally defined—Relation between president and 
cashier—His special duties—Knowledge required—His signature—The bank’s correspondence— 
The cashier’s record, with forms and explanations—His daily memorandum, with form—The 
cashier’s agenda and scrap book—About paying dividends, with many valuable hints. 





CHAPTER XI. 


Bank Stock—Its Ownership and Transfer.—Form of stock certificate and record book— 
How to transfer stock—An experience in a probate court—Non-residents’ estates—How a treas- 
urer tried to transfer shares—Estates as holders of bank shares—How to transfer stock to dead 
persons—How to treat lost certificates—Form of bond—When shareholders change their names, 
with actual illustrations. 


CHAPTER XII. 


Bank Circulation.—Form of circulation record—Stolen notes—Rules for the redemption of muti- 
lated bank bills—Redeeming fragments of bills—Where bank bills are lost—Over-issue of bank 
notes—The redemption bureau and its workings. 


CHAPTER XIII. 


The Mail and the Telegraph.—The importance of using both judiciously—Form of letter 
record—Registering letters—Correspondence by telegraph—How to use the wires rightly—Certify- 
ing by wire—How to wire money, with actual illustration—Cipher telegrams—Caution in use of 
telegraph. 


CHAPTER XIV. 


Exchange and Letter of Credit.—The practical workings of exchange explained—Exports 
and imports of gold, how caused—Letter of credit and circular note, with form—How a letter of 
credit is used—Identification not necessary—The author’s interesting experience—English banks 
pay checks without identification of payee. 


CHAPTER XV. 


Bank Checks.—What a check is and is not—How checks should be drawn—Checks to order of one 
or two persons—Safeguards against fraud—Errors in check-drawing, how treated—Advice of checks 
drawn—Issuing duplicate checks—Form of guarantee—What certificates of deposit are—Endorsers 
and endorsements—Stamped endorsements—Endorsements by treasurers illustrated by good and 
bad forms—Guaranteeing endorsements—Qualified endorsements—Stopping payment of checks— 
How to cancel checks. 


CHAPTER XVI. 


Notes and Drafts.—Explanation of all important features—How to write them correctly—Drafta 
and acceptances, with form—Protest. 
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CHAPTER XVII. 


President and Directors.—Their duties and responsibilities—Meetings and records—Directors 
in their relation to the officers of and dealers with the bank—The selection of directors—Types of 
bank presidents—Endorsement by president. 


CHAPTER XVIII. 


Managing a Bank.—Common sense to be used—Moods of business men—Dealings with strangers 
—The bank doctor—Proper division of labor—Banking conveniences of to-day—Keep up with the 
times—Examination and inspection of work—Overworking bank officers—Salaries of bank officers 
—The question of bank clerks and marriage—About vacations— Banking hours—Curious petition of 
Boston bank clerks—Lunch in the bank—Bank attorneys—When the bank examiner comes—Bank 
defalcations—Sunday bank work—Not a model bank, illustrated. 


CHAPTER XIX. 


On Personal Matters.—The relations of the different departments—Bank officers should be uni- 
formly courteous—How leisure time should be employed—About handwriting—Signatures—Pen 
paralysis—Death of an officer—Where bank officers should reside—Bank clerks’ investments—The 
bank’s secrets—Studies of bank clerks. " 


CHAPTER XX. 


Business and Pleasure.—Rusty clerks—Habits of study—Bankers’ institutes—Outside habits 
and associations—The vacation and how to spend it. 


CHAPTER XXI. 


Bonds of Suretyship.—Best form of bonds—Moral value of a bond—Fidelity companies and 
their inquiries—Taking the oath—Officers’ bonds with extended National banks—Renewal not 
necessary. 


CHAPTER XXII. 


Care of the Bank’s Property.—Location of banking rooms—Internal arrangement—Care of 
waste paper—Bank locks and vaults—Keeping old books and papers. 


CHAPTER XXIII, 


The Clearing-House System.—Full description of its workings, with form—Loans between 
banks—Return of dishonored checks—A personal experience—How returns are made, with form— 
—Country checks and city clearings. 


CHAPTER XXIV. 


English Banking Methods.—How banking is done in England—The Bank of England—Open 
and crossed checks described—How a bank is started in London—Banking profits—Some practical 
deductions. 


CHAPTER XXY. 


Trust Companies.—How Trust Companies are organized—Their functions and practical work- 
ings—Scope of their investments and methods of making money—A successful company’s plan of 
operation. 


CHAPTER XXVI. 


Suffolk Bank System.—Graphic account of its workings, with pictures of some of the officers— 
How the notes of New England banks were kept equal to specie—Personal reminiscences. 


CHAPTER XXYVII. 


Every-day Questions and Other Matters.—The charity question—Small accounts—Special 
deposits—Time certificates of deposits—Disclosing depositor’s account—Forged endorsements— 
Ink responsibility—Powers of attorney—Legal and illegal holdings—What is a legal signature— 
Signing by mark—Valuable signatures—Proper-use of banking terms—Bank reserves—Women 
in banking—Methods of identification—Breasting a panic—Ultra vires—Banks and clergymen— 
The amusement question—Canadian banking. 
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SUPPLEMENTAL CHAPTERS. 
CHAPTER XXVIII. 


Inside Workings of a Bank.—How to make examinations and know they are correct—A quick 
method of discovering crooked book-keeping—Tellers’ differences and how to remedy them— 
Depositors’ accounts—Journal entries and charge tickets—Best method of opening ledgers, with 
ruled and printed form showing how to do it—Stopped checks and how to handle them, etc. 


CHAPTER XXIX. 


Lawful Money Reserve of National Banks.—Complete tables and examples showing how 
reserve is computed for banks in the central reserve and reserve cities and for country banks— 
Funds available for reserve under the law now in force—Form of report submitted to the Comp. 
troller of the Currency—facsimile. 


CHAPTER XXX. 


A Chapter on Signatures.—How some bank officers write their names (with facsimiles) 
Blind signatures and plain writing contrasted—Forgery prevented. 





NO WRITER of the present generation has presented so much valuable information on practical 
banking subjects as the author of this work. It is written in an admirable style. The book is enter. 
taining as well as instructive. It has taken first rank as an AUTHORITY on banking matters, and it is 
also regarded as a Text-Book by bank clerks, bank officers and all others who wish to become proficient 
in the banking business. a 








A number of the leading banks in New York, Boston, Philadelphia, Chicago and other principal 
cities, as well as in smaller towns and villages, have ordered additional copies for their clerks and junior 
officers. 


The book should be in the hands of every one actively connected with a bank—Ofificers, Tellers, 
Bookkeepers and general Clerks—and every man should have a copy for his own use. 


No bank, be it large or smail, in city or country village, old established or just beginning business, 
can afford to be without Patten’s Practical Banking. 


An Octavo Volume of 520 pages, printed on fine paper and substantially bound in 
Cloth sides, with Leather back. 
THERM S-:- 
Single Copy . . . . 7 . > . . . . o . . A o . e 7 $5.00. 

NOTICE.—Subscribers for THE BANKERS’ MAGAZINE will receive a copy of Patten’s book at three dollars 
(@3) by remitting eight dollars (@5 for the MAGAZINE and $3 for the book). 

Paid-up subscribers for the MAGAZINE by sending $3 will receive a copy of Patten’s Practical Banking, car. 
riage prepaid. In no case will a single copy be sold at less than the regular price, $5, except to MAGAZINE 
subscribers. 

te CLUB RATES.—Following are the rates to BANK CLERKS who get up clubs to supply themselves with 
copies; and the same terms apply to Banks ordering a number of copies at one time for use by their own 
officers or employees. 


Five Copies or over in one order ......... +. $3.00 @ Copy. 
From Three to Five copies, do oon seevrevvsecocce « Bee 6 ele. 
Two Copies, do ewe cvs ee « BeOS ale. 


Wil) be sent postage (or expressage) prepaid on receipt of the price. 


BRADFORD RHODES & CO., Publishers, 87 Maiden Lane, New York, 





Banking for Profit. 





GREATER NUMBER OF BANKS advertise in the BANKERS’ MaGazine than in 
any other publication in the United States. Bank managers rank high as business 
men; they are not in the banking business for their health but to make profits, It is 
capable of proof that banks conservatively managed and properly advertised are uniformly 
more successful than banks which do not advertise. It is universally conceded that the 
BaNKERS’ MAGAZINE is to-day the best advertising medium for banks and bankers. The 
reasons are (1) its circulation is much larger than any other bankers’ publication, and (2) the 
advertising rates are reasonable, considering its wide-spread circulation and acknowledged 
influence. 
It will pay you to begin advertising in-the MaAGAzINE now. Bankers and others allied 
with the banking business will find it profitable to take advantage of the best medium in the 
United States for bankers’ advertisements. 
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AOVERTISEMENTS. 





BANKING HOUSE 


HAIGHT & FREESE 


New York, 53 Broadway. 
Philadelphia, 402 Walnut St. 
Boston, 85 State Street. 


ORDERS FOR INVESTMENT 


or on Margin to 10% executed prompt- 
ly on the N. Y., Boston or Philadel- 
phia Exchanges over private wires. 


OUR 400 PAGE **SECURITY 
MANUAL ”’ 


is an acknowledged authority by 
Banks, by Exchanges, by the Press 
and by Boards of Trade throughout 
the country. May be had for the ask- 
ing. Itis the best condensed and sta- 
tistically the most reliable publication 
ever issued by a Banking House. 
Government, Municipal and Railroad Bonds 


bought and sold, also prices furnished for 
purchase, sale or exchange of same. 


Uptown Office, 1132 Broadway, near 26th St. 


want 
you 


to join me in developing mining properties through- 
out the United States, Mexico and British America. 
It will astonish you to know how profitable this busi- 
ness is when good judgment is used. 

We can easily develop a new property every few 
months, and while some will not pay, others are cer- 


tain to prove bonanzas. 


Hearst went on the principle that if ‘‘one in ten” 
proved to be a bonanza he was satisfied, and he made 
$40,000,000. 

Write for leatlet entitled ‘‘ Does Mining Pay?” 
Mailed free to any address. 

W. J. WILLINGHAM, 
Park Row Building, 


New York. 





NOTICE. 


If you want a copy of the January 1901 
BANKERS’ DIRECTORY, 


please send in your order in advance of publica- 
tion. No copies sent unless expressly ordered. 
BANKERS’ MAGAZINE subscribers get the 
DIRECTORY at reduced rates. See terms on an- 
other page. 





Vertical Writing 
Has Come To Stay. 


TRY THE NEW 





MADE BY 


The ESTERBROOK STEEL PEN CO. 


'{t makes a fine, clear distinct line—and has hard 





and smooth points. Ask your Stationer for it. 


The ESTERBROOK STEEL PEN CO., 
26 John St., New York. 





IMPORTANT TO SAVINGS BANKS. 


Hasler’s 3 1-2 p. c. Interest Table, 


Computation at 34 per cent. on $1 to $3,000 for 83and 
6 months, showing the entire table at one opening. 
Mail, postpaid, single copies, $1.00. Five copies and 
over, 75 cents each, 


E. P. COBY & CO., 


PRINTERS AND MANUFACTURING STATIONERS, 
21 Platt St., New York. 


=, 


_ INSURANCE — Fidelity, Eto. 


AMERICAN SURETY CO., 


100 Broadway. Cash Capital $2,500,000. 
For full particulars see their Card on another page, 











FIDELITY & CASUALTY CO. OF N. Y. 
97 to 103 Cedar Street. 
For full particulars see their Card on another page. 








THE GUARANTEE CoO. of N. America. 
HEAD OFFICE: Montreal. New York Branch, 111 
Broadway. 
Bonds of Suretyship on behalf of Bank Officers and 
others in positions of trust. Special features in their 
Card in this tesue of the MAGAZINE. 





--— —~ =» 


UNITED STATES FIDELITY & 
GUARANTY CO. 


S. W. Cor. German and Calvert Sts., Baltimore, Md. 
For full particulars see their Card on another page. 





AUCTIONEERS—Real Estate, Stocks. Eto, 
ADRIAN H. MULLER & SON. 


Stocks and Bonds at auction. Real Estate at public 
and private sale. For particulars see their Card in this 
tssue of the MAGAZINE. 
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JUST PUBLISHED. 


A HISTORY OF BANKING 


IN THE 


UNITED STATES 


By JOHN JAY KNOX, 


For many years Comptroller of the Currency. 


O HISTORY OF BANKING in the United States has ever 

before been published. An authoritative and comprehensive 

work on this subject has long been demanded by bankers, students 
of finance and all others interested in monetary affairs. 

The chapters relating to our earlier banking history and those in 
reference to the National banking system were written by John Jay 
Knox, who was connected with the Bureau of the Comptroller of the 
Currency at Washington for seventeen years as Comptroller or 
Deputy. Mr. Knox was also a trained banker, a close student of 
banking and finance, and his qualifications for writing a history of 
the banks of the country have never been equalled. 

His researches and labors have been supplemented by the work 
of about fifty expert financial writers, who have collated the facts 
and statistics relating to banking in the respective States. 

This part of the book gives the only complete account of the 
history of State banks ever made public. 

The whole work has been brought up to date and carefully revised 
by Bradford Rhodes, Editor of the BANKERS’ MAGAZINE and E. H. 
Youngman, Associate Editor, and now forms a full and trustworthy 
record of the rise and evolution of banking in the United States. 





OUTLINE OF CONTENTS. 


Colonial Banking. 


Description of the first banks organized in the United States, 
experience with Continental money and land banks. 


Banks of the United States. 


Full history of the first and second Banks of the United States, 
with a complete recital of the facts in relation to Jackson’s successful 
assault upon the latter institution. 


Suffolk Banking System. 


Plan adopted by the Boston and New England banks for keeping 
their notes redeemable in specie. 
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The Independent Treasury. 
Government deposits withdrawn from banks and placed in cus- 
tody of the Treasury. 


National Banking System. 

Origin of the system, with full description of its principles and 
progress until the present time ; presenting many interesting com- 
parative statistics. 


Legal-Tender Notes. 

Historical narrative showing the origin and evolution of the Gov- 
ernment paper money. Material largely furnished by the author of 
the original act. Timely exposition of the facts in regard to a form 
of currency now under public discussion. 


Loans and Funding Operations. 
Tells how the great fiscal operations of the Civil War were con- 
ducted. 


Resumption of Specie Payments. 
Details of the methods employed to restore the currency of the 
country to the specie level. 


Eminent Financiers. 
Sketches of Morris, Hamilton, Gallatin, Dallas, Chase, Spaulding, 
Sherman, McCulloch, Knox, Girard and others ; with portraits. 


State Banking History. 

Complete banking history of all the States, prepared by expert 
local writers. The only work of its kind ever compiled, and forming 
a fund of information relating to State banking history to be found 
nowhere else. 


State Banks of Issue. 
Experience of the United States with State banks as issuers of 


circulating notes. ‘‘ Wild-Cat” banks and those that were prudently 
managed. 


Government Deposits in State Banks. 
How Jackson’s Specie Circular hastened the suspension of the 
State banks in 1837. 


Savings Banks. 

History of the progress of a unique class of financial institutions, 
with an analysis of the principles governing their organization and 
management. 


Trust Companies. 
Rise and growth of a new kind of financial corporation ; full 
account of their functions and methods. 
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General Banking and Finance. 
History of events collaterally related to the banking and financial 


development of the country. 


Banking Legislation. 
Comprehensive review of legislation affecting N ational and State 
banks, and description of granting of bank charters as political 


favors. 


Statistics of Banks. 


The most complete and comprehensive statistics of all classes of 
banks ever compiled. 





Banks and Bankers of Antiquity. 

A brief but comprehensive account of the earliest known bankers 
and the first banking institutions, forming a correct history of the 
origin of the banking business. 








Banking in Foreign Countries. 
Concise outline of the plan of organization and history of the 
principal banks of Europe, including the Bank of England, Bank of 


France, etc. 


Political Antagonism to Banks. 
Origin of the prejudices against banks and how they have been 


fostered for political purposes. 


|| 
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The Clearing-House. 


Description of this important organization for effecting exchanges 
and economizing the use of money. 


Currency Delusions. 
Historical examples of popular delusions about currency and 


banks, experiments with land currency, fiat money, etc. 


readin Secinidie dibngeitnnds Sage te EO 
~ . ns eet 


Bank Notes and Government Money. 
Deductions from the experience of the country with both kinds of 
money. Safety, efficiency and cost of the two forms of paper money 


compared. 





The book comprises over 900 pages, octavo, printed from new 
type on good paper; substantially bound in fine library style; cloth 
sides with leather back. 


Price per copy, “ . $5. 


BRADFORD RHODES & CO., PUBLISHERs, 
8% MAIDEN LANE, NEW YORK. 
















































THE PHENIX NATIONAL BANK 


OF THE . 
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CAPITAL, - - $1,000,000.00. 


ESTABLISHED 1812. 











62 WALL STREET. 





DUNCAN D. PARMLY, President, 
GEORGE M. COFFIN, Vice-President, 
ALFRED M. BULL, Cashier, 
PIERSON G. DODD, Asst. Cashier. 





DIRECTORS. 
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The Northwestern National Bank 


OF MINNEAPOLIS, MINN. 
GENERAL STATEMENT . 


AT CLOSE oF BUSINESS, SEPTEMBER 5TH, 1900. 























: RESOURCES. LIABILITIES. 
Gold and SilverCoin $ 247,023.16 . Capital . . .-. . $1,000,000.00 
U.8. & Nat. Bk. Notes. 108,704.00 Surplus. .... 250,000.00 
Cash Bal. with Banks 1,897,291.08 Undivided Profits . 50,000.00 
Reserved for unearned 
$2,253,018.19 raved er maspioae 

Loans and Discounts . .... $,754,874.77 Contingencies . »« 98,042.06 
U. 8. Bonds at par  . $200,600.00. Total Liabilities to Stockholders $1,893,042 .0¢6 

Rallway & other Bonds 748,844.78 Notes in Circulation $  %,950.00 

949,444.78 | Duetoother Banks  2,291,867.98 

Redemption Fand . .... % 5,000.00 Demand Deposits . . 8,278,575.02 
Overdrafts © 1. ee tt es 97.27 Total Liabilities tothe Public 569,892.96 
Total Resources. . . . . $6,962,485.01 Total Liabilities . . . $6,962,435.01 

PAID IN DIVIDENDS, SINCE ORGANIZATION, aie. ‘ $1,890,000.00 
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The Chase National Bank 


OF THE CITY OF NEW YORK. “ 
‘CAPITAL, 81,000,000. - SURPLUS, $2,000,000, 
 ‘TRANSACT A GENERAL BANKING BUSINESS. | 
ACCOUNTS OF BANKS and BANKERS, CORPORATIONS ani 
INDIVIDUALS Received on Favorable Terms. ee 


BUY AND SELL UNITED STATES BONDS 


AND MAKE TRANSFERS AND EXCHANGES OF U. 8S. BONDS 1N WASHIN 
WITHOUT CHARGE FOR SERVICES. 


H. W. CANNON, President. A. B. HEPBURN, Vice-President. 
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TRAVELERS’ LETTERS OF CREDIT ISSUED, AVAILABLE THROUGHOUT THE WORLD 


In five years Deposits have increased from 


Che Western $13,000,000 to nearly 
National Bank Fifty Million Dollars © 


and the same period shows a gain in See | 
of the City of plus and Undivided Profits of more than 


New York 200 per cent. 


Such a tesult has been accomplished by | 


VALENTINE P. SNYDER, President conservative management and liberal treat 


JAMES W. ALEXANDER, Vice-Pres, ment, in conjunction with unsurpassed f& 
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